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Apples: ee pnvomncen sawbele aes - bbl —_ 





DOR conc cccccs 

BEANS: Masvow, choice. . +100 Ib 
POR, CHOI! ccccccnses - 
Red Kidney, “choice ie ees sche Me 


White kidney, choice... ‘ “ - 


BUILDING MATERIAL 
Brick, N. Y., delivered... -1000 
Portland Cement,N. Y., Trk. 


loads, delivered.......... bbl 
Chicago, carloads.......... oe 
Philadelphia, carloads..... “ 
Lath, Eastern spruce...... 100 


Lime. hyd., masons, N. Y..ton 
Shingles. Cyp. tr. No; 1..10 


Red Cedar, Clear........ 1000 + 


BURLAP, ash oz, 40-in.....yd 
8-08, 40-In....cccccccsccce 

COAL: f.o.b. Mines........ tou 
Bituminous: 
Navy Standard..........-- 
High Volatile, Steam. ona 
Anthracite, Company....... 
HOVE cc ceccccnvces 





ME. wots Cnene ch csned abs 
ENA ar Petre ee areres 
DO cer ak order coma tt esas 
COFFEE, No. 7 Rio........ ib a 


Santos No. 4....-- 
COTTON GOODS: 
Brown sheetings, standard. ei 
Wide sheetings, 10-4. . 
Bleached sheetings, stand. 
BEGGIGM 2... rcccvcvcvcsscoe 


Brown sheetings, 4 yd...... : 
Standard prints..........-- ss 
Brown drills, standard...... ° 
Staple Ginghams..... a ” 


Print cloths, 38%-in. 64x60. * 
Hose, belting. duck........ 


DAIRY: 
om greqme ry, extra..... Ib 
Cheese, N. irresh spec... ** 


ag yi nts fancy. so 
Fresh, gathered, ex. firsts. 
DRIED FRUITS: 

Apples, evaporated, peel --Ib 


Apricots, choice, 1928...... 
Citron, imported........... = 
Currants. cleaned, 50-lb box. ‘* 
Lemon Peel...... Risiy were eee 
Orange Peel.......---+-+--- a 


Peaches, Cal. standard..... nid 
Prunes. Cal. 40-50, 25-lb box * 


DRUGS AND Si ag eel 
Acetanilid, U.S.P 9 -Ib 
Acid,” Acetic, 28 ‘deg. "2100 ° 
Carbolic, CANB.. ++. eee 






Citric, domestic Ce ere ib 
Muriatic, ake ie sa00 <* 
Nitric, 42’. ° oe 
Oxalic, spot. Piceaadawees ss ne 
Stearic, double ae. - = 
Sulphuric. 60’. : 100 Kg 
Tartaric crystals. ae ree “2 
Fluor Spar. acid, 98%.....ton 
Alcohol, 190 proof U.S. P.. ae 
<2 wood, 95%..... = 

iad denatured, form ee 
Alum, lump........e.++e08. Ib 


Ammonia, anhy drous Jie snes 2 
Arsenic, white. aS il 
Balsam, Copaiba. | “Se Ge 

Fir, Canada.......;. 


a . 
Beeswax, African, crude.... 
Bicarbonate soda, Am... 
Bleaching powder, 

BEG% wc cccvese a 
Borax, crystal, in bbl. Sais o's = 
Brimstone, crude dom.....ton 
Calomel, American......... Ib 
Camphor, Ref. Am., cases.. ‘‘ 
Castile Soap. white....... case 
See QPEL. INO,, Rison. s oe ] 
Caustic soda, 76%...... 
Chlorate notash............ 
Chloroform, U.S.P....... 
Cocaine. Hydrochloride 
Cocoa Butter, bulk......... Ib 
Codliver Oil, Norway......b'' 
Cream tartar, domestic..... Ib 
Evgom Salts............ 100 ** 
Vormalidehyde .....sccsscee 7 
Glycerine, C. P., in bulk.... 
Gum-Arabic, picked........ 
Bensoin, Sumatra......... 
Gamboge .....ccccceseces 
OST: Se eee 
Tragacanth, Aleppo ist. . 
Licorice Extract we 
a _— ere 





Menthol. PiMIRG. Cucates aces 
Morphine, Sulp.. 
Nitrate Silver, crystals. .... : 
Nux Vomica, powdered..... Ib 
Opium, jobbing lots........ ‘* 
Quicksilver, 75-lb flask...... 
Quinine, 100-oz, tins........ oz 
Rochelle Salts....... lb 
Sal ammoniac, a. imp. 

Sal soda, American. Be 
Saltpetre. crystals. 
Sarsaparilla, Hondur: 
Soda ash. 58% light. 
Soda benzoate........... 2 
ee ror we 
DYESTUFFS.—Ann. Can: Ib 
Bi-chromate Potash, am.... ‘ 
OCochineal, silver.........-- ; 
eo Sesce's eee 
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Gambier_...... ae aercen sae 


Indigo, Madras...... 
Prugsiate potash. yellow... 
Indigo Paste. zu%..... 


FERTILIZERS: 


Bones, ground, steamed, 
1%%, am., 60% bone 


phosphate, Chicago,.....ton 


Muriate potash 80%....... ** 


Nitrate sodda..,.......100 lbs 
onia, do- 


Sulphate ammi . 
mestic. f.o.b. works. ** 
Sulphate potash bs. 90%. 


FLOUR: Spring Pat. ‘aan 8 


Winter, Soft Straights. oe ae 
Fancy Minn. Family... ‘* “ 


GRAIN: Wheat, No. 2 R. +.-bu 


Corn, No. 2 yellow......... °° 


Oats. No. 3 white.......... -* 
ve. €:1.1... CHPORC. <6c20 000% big 
Barley. MAIMOE..6.0.cccccses — 
May, Me. Licceccss -100 ibs 
HEMP: Midway, ane. . ery Ib 


HIDES, Chicago: 


Packer, No, 1 native.......Ib 
NO. 2 TOERG..cccccsccece os 
Colorado .ccccccccscccccee 





Sranded COWS.......-+-206. * 
NO. DEE SOBs cic cde sce es 
No. 1 extremes wats 
Ne. 1 Kin... x 
No. 1 calfskins..:.... ered 
Chicago City calfskins...... a 
HOPS: Paciic, Pr. °28.....% ne 
JUTE: first marks...... mae 


LEATHER: 
bs : SS eee ore a 


Scoured oak-backs, No. 1. 
Belting. Butts, No. 1, light. 


LUMBER: * 


Western me 

Water Ship., ¢. i. 

ae A Harber. ‘per M ft. 
White Pine, No. 4 


Barn, 1x 4” “ se 48 
FAS Quartered "Wh: 
J, rrr oy ener 


ees? Plain ‘Wh. Oak, 
FAS. ‘Plain “Rea Gum, 
/ ‘ 


ons Ash 474°. aa 08.8 
Beech, No. 1 Common. 
FAS Birch, Red, 4/1” ‘“* ‘* * 
FAS Cypress, 4/4”... “* ‘* ‘ 
FAS Chestnut, 4/4”.. “* ‘* * 
No. 1 Com. Mahogany, 
FAS H. Maple, 4/4”. “* ‘ * 
Canada Spruce, 2x4”.. 
N. C. Pine, 4/4”, Edge, 
Under 12” No. 2 and 
a See RTE . 
aollow Pine, Seis”... * ** ** 
FAS Basswood, 4/4”. oe) ene 
Douglas Fir, Water 
Ns es 


Ship... c. ‘ 
2x4”. 18 feet. “48 as 
Cal. Redwood, “4 /4. 

eR ren ane. Se 


North Carolina Pine, 
Roofers, 13/16x6”... “* ‘* * 


METALS: 


Pig Iron: No. 2X, Ph.....ton 
Basic, valley furnace..... * 
Bessemer, Pittsburgh..... = 
Gray Forge, Pittsburgh. 

No. 2 South Cincinnati. ai 
Billets, Bessemer, Pittsb'h. = 
Forging, Pittsbur, ‘ 
Open-hearth, Philadelphia, 
Wire rods, Pitt — Saw 6:68 
O-h, rails, hy., MUb. s+. as 
Iron bars, ref., Phila. --100 Ibs 
Iron bars, Chicago Sere ois 
Steel bars, Pittsburgh.. “* ‘* 
Tank plates, Pittsburgh 2x ees 


Beams, Sno age og Bw eins “sda 
Sheets, black, No. 24, 
Pittsburgh nee aie Wawa ahi 


Wire Nails, Pittsburgh. *“* “ 
Barb Wire, galvanized, 
PULCOTRINGR oso c vas one OMe? 
Galv. Sheets No. 24, Pitts. ** 
Coke, Connellsville, oven...ton 
Furnace, prompt ship... sy 
Foundry, prompt ship.... 
Aluminum, pig (ton lots) . 
Antimony, een er 
Copper, Blectrolytic........ 
OE Ale Se eee 
(Se A rrr ian : 
p OE. OS CAR ee 





Tinplate, Pittsburgh.100-1b box _ 
MOLASSES AND SYRUP: 


Blac a 
Extra Fancy. 





NAVAL STORES: ‘Piteh. +. bbl 


Be oe oe 
Tar, kiln burned. estes 


Turpentine ce eeeyete ewes ail gal 
OILS: Cocoanut, Spot, N. Y..Ib 


China Wood, bbls., spot.... ° 


Crude, tks., f.o.b., coast.... ° 
Cod, ee pia oe ae gal 
Corn, crude. Foeseeca> ‘ -Ib 


Cottonseed ....--.seesceees 
Crude, tks. at Mill........ 

Lard, extra, Winter st... 

Extra. No. 1....... eredeee 
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This Last 
ARTICLE Week Year 
Linseed, city TAW.++.-+++--1b 10.2 10.3 
Neatsfoot, POPC. cccscvecece 15 151 
a ee eee — 814 7%, 
Petroleum, Pa. cr., at ‘Well. bbl 3.97 es 
Kerosene, wagon deliv ery.. -gal 15 15 
Gas’e auto in gar., st. bbls. 17 17 
Min., lub. dark filtered E.. — 32 231 
Dark filtered D..... a ae 36%, 30 
Wax, Pet., 226 Mm. Peis. <..-7 556 4 
Rosin, first TUB. ..c.0+055-gal + 61 54) 
Soya-Bean, tank, coast i 
prompt ..cscece cocccccce cll 91% 91 
Bbs, N. Y.. 4 aii 12% 
PAINTS: Satna. BM s o.00.0 li 9% 81 
Ochre, French. 8% 31, 
Paris White, Am. 1.25 1.25 
Red Lead, pmericen - aes oe 10% by 
Vermilion, English......... 4 1.90 1.75 
White Lead in Ofl....ccee. 13% 13% 
dry seas. 81% 81 
Whiting, Commercial... .100 * 85 1.00 
Zinc, American....... eee 6% 6, 
peek 2 a 9% 9% 
PAPER: News roll. 5 5 
ee 4 Ee: ee b “= 2... 
Writing, ae ee OPE EE a = 10 10 
O. 1 Kraft... eseesoees = 6.25 6.25 
Boards, em 9 onee.¢es ton 52.50 53.50 
Boards, wood pulp Per ee ye 80.00 80.00 
Sulphite, Dom. bl.....-100 Ibs 3.40 3.75 
Old Paper No. 1 Mix... “ * ms "50 45 
PEAS: Yellow split..... 100 lbs + 6.50 6.75 
PLATINUM, 2400 eecccccee oz 68.00 84.00 


PROVISIONS, Chicago: 
Beef Steers, best fat...100 1h + 
Hogs, 200-250 Ib. w’ts. ** ‘* 4 
Lard, N. Y. Mid. W. ze 
Pork, mess.... cece see 
Lambs, best fat.. --100 lbs + 
ene 8 
a 





Sheep, fat ewes....... 
Short ribs, sides I'se. ioe te 


a te Ree aalb 18: 46 
ams, N. Y., 18-20 lbs. | PEE a 20%. o0<~ 
Tallow, N. Y. Se SPOON ns 5" 8% 
RICE: Dom. Long Grain, Fey. Ib 6% 7 
Blue Rose, choice.......... 4% os 
Foreign, Japan, funcy...... P 43% 3% 
RUBBER: Up-River, fine... .lb— 26% 23 
Plan, ist Latex crude; = 26% 26 
SALT: ....--......200 Ib sack Ree 2.00 


SALT FISH: 
Mackerel, any & ah No. 3. bbl $cc SOO 





fat 3. 22.00 
Cod, Grand Banks..... 100 Ibs 8.50 
SILK: Italian Us. Clas...ces Ib 6.00 
Japan, Extra Crack........ i 5.20 
SPICES: Mace, _—— No. 1. 95 
Cloves, Zanzibar........... plan 86% 
Nutmegs, 105s- 110s. wee teae 31 
Ginger, Cochin........... She, ak aq 
Pepper, Lampong, black. ” 85% 
Singapore, white.. Sone 57% 59 
2s Mombasa, red...... : 38° 45 
SUGAR: Cent. 96°......100 lbs 1 3.74 4.36 
Pine eran., 2 Bha..... °° 3.” 206 5.70 
TEA: Formosa, standard.....lb 21% 19 
OD Nib-k obK eae 600 Fab ¥0% 0-0 3 32 
Japan, basket fired.........° 20 
Congu, standard........... ' 15 
TOBACCO, Louisville: 
Burley Red—Com, ght...... Ib P a 
UME Sc cig oie ec ness pease iis J ee 
Medium Sees wie: d-alaVawias ere : ie. 5 












MORIN 5 05575 Sosa heres aoa Se 
VEGETABL ES: Cabbage. ..bag 2.00 Y 
Onions, Mid., Wn., Ye Mi. — £55 4.00 
Potatoes, L. I..... 180-lb. sack 250 
Turnips—rutabagas ....-. baz 1.00 2.00 
WOOL, Boston: 
Pee Ib + 75.20 75.15 
Ohio & Pa. Fleeces: : 
Delaine Unwashed........ 44 50 
Half-Blood Combing...... Pei 50 50 
Half-Blood Clothing........ °° 44 41 
Common and Braid.. ee te 45 45 
Mich. and N. Y. Fleeces: 
Delaine Unwashed......... 40 44 
Half-Blood Combing...... aa 46 48 
Half-Blood Clothing ap re . 40 40 
Wis., Mo., and N. E.: 
Te ae Pe 45 45 
Quarter-Blood ............. 52 48 
Southern Fleeces: 
Ordinary Mediums.......... i 49 46 
Ky., W. Va., etc.; Three- 
eighths Blood Unwashed.. * 57 52 
Quarter-Blood Combing..... = 56 52 
Texas, Scoured we 
Fine, 12 months. me a 1.03 1.15 
Fine, 8 months..... ees 1.00 1.08 
California, Scoured Basis: 
eee RT ee 2 1.00 1.15 
EBS CRP eee 90 93 
Oregon, Scoured Basis: 
Fine & F. M. Staple....... ‘ 1.05 1.15 
WO SOR hss aveyse ipesak. 1.02 1.00 
Territory, Scoured Basis: 
Fine Staple Choice... tosgies - 1.08 LSE 
Half-Blood nate spl 6b. 0% * 1.08 1.10 
Fine Clothing. . ee 95 98 
Pulled: Delaine.. rivis atta ee rd 1.10 1.20 
Fine Combing.. = 1.00 1.05 
Coarse Combing . 80 78 
California AA...... ” 1.03 1.15 
Fall, Spring, 
WOOLEN GOODS: 1929 1929 
Standard cheviot, 14-0z....yd $1.87 $1.87 
BONGG, 22-08 6 0c cccccssccees * 2.02 2.06 
oe | eR neg 2.90 2.90 
fancy cassimere, 13-0z..... ‘* 3.00 3.10 
36-in. all-worsted serge..... io 60 57% 
36-in. all-worsted Pan...... ‘* 57% 55 


Broadcloth, 54-in.......... “ 4.25 4.12% 





+ Advancefrom previous week. Advances, 30 


— Decline from previous week. Declines, 
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DUN’S STATISTICAL RECORD 


Latest Week : 1929 1928 
Bank Clearings........... $14,681,570,000 $11,001,096,000 
7Crude Oil Output (barrels) 2,702,900 2,356,750 
Freight Car Loadings.... 907,337 870,047 
Failures (number). 490 510 
Commodity Price ‘Advances 30 37 
Commodity Price Declines. 38 42 


Latest Month: 


Merchandise Exports...... $410,778,000 


$491,000,000 


Merchandise Imports...... 371,000,000 337,943,000 

Building Permits.......... 169,832,900 163,268,000 

Pig Iron Output (tons). 3,206,185 2,900,126 

Unfilled Steel Tonnage. 4,109,487 4,275,947 

tCotton Consumption (baies) 668,389 586,142 
Cotton Exports (bales).. 788,645 728,935 

Dun’s Price Index........ $194.247 $193.788 

1,965 2,176 


Failures (number)........ 
{Domestic consumption. 





{Daily average. 











THE WEEK 


HE changed character of stock market dealings, with 

falling prices at times under pressure of tighter mone- 
tary restrictions, has contrasted with mainly constructive 
commercial movements. Long-continued speculative ac- 
tivity, surpassing any previous similar experience, has been 
the chief point of interest, but it has lacked the wholesome 
elements and the orderly progress witnessed in the trade 
situation. The latter result has not been achieved without 
natural temporary interruptions, yet the underlying for- 
ward trend has been plainly discernible and is becoming 
more evident now with the nearer approach of a new season. 
Preparations for Spring business are broadening, both in 
distributing and producing branches, and crop and other 
outdoor work, although retarded by ‘storms in some sec- 
tions, is engaging wider attention. Advancing prices for 
cotton have been partly a reflection of delayed agricultural 
operations in the South, from excessive rainfall, while in- 
creasing demands for goods manufactured from this staple 
have necessitated overtime running of mills in different in- 
stances. There is not, however, any general tendency to- 
ward rising quotations for commodities, such as might cause 
inflation, and the competitive aspects of selling remain 
clearly defined in many channels. The dominant note in re- 
ports from widely diversified enterprises is of a large vol- 
ume of transactions at narrow profit margins on individual 
commitments, and the record of the first quarter of this 
year has been closely in line with expectations. With fa- 
vorable factors outnumbering those of an opposite nature, 
confidence in the outlook is sustained, and the conspicuous 
buoyancy of the steel industry has a broadly stimulating 
effect. Relatively little complaint of unemployment of labor 
is heard, and strikes, where they exist, have no far-reaching 
influence, the prevailing conditions maintaining the public 
buying power at a high level. An early Easter this year 
should add tothe current acceleration of retail trade, and 
railroad freight traffic, which is a measurement of distribu- 
tion of merchandise, shows continued gains over last year’s 
movements. Among other statistical indices, the report of 


the largest average daily pig iron output for any February, 
with one exception, has a prominent place. 


The general monetary situation has continued to hold 
points of special interest. Chief among the features this 
week was an advance in call loan rates to 12 per cent., the 
highest level attained since the beginning of this year. Such 
a quotation is, of course, quite uncommon for March, and 
it reflected the unusual phases of the present credit situa- 
tion. Withdrawals of funds from New York by interior 
banks, together with restricted offerings from other sources, 
placed a decisive check on stock market speculation this 
week, and caused almost steadily falling prices. It was 
not alone the high rate for call money that curbed opera- 
tions, but an inability to obtain ample supplies of accom- 
modation had an even greater influence. Liquidation did 
not appear to be general, yet aggressive support was lack- 
ing most of the time, and the market gave way rather 
easily. The decline occurred in spite of still more favorable 
news from commercial channels, again indicating that the 
monetary situation is the dominating factor on the Stock 
Exchange. 


Measured by the latest monthly index number, the gen- 
eral level of commodity prices has scarcely changed. DuN’s 
compilation for March 1, based on wholesale quotations, 
shows a rise of only a few cents, marking a continuance of 
the narrow movements that have prevailed for a consider- 
able time. Four of the seven groups of articles comprising 
the tabulation declined last month, but the recessions were 
small and were slightly more than offset by increases in 
dairy and garden products, metals and miscellaneous. The 
upturn in metals reflected the higher prices for copper and 
steel, and copper has gone still higher since the index num- 
ber was calculated. The outstanding movement this week, 
however, occurred in cotton, which was conspicuously strong 
on delayed crop preparations and an enlarging demand for 
the staple. Another interesting trend developed in refined 
sugar, with the lowest price recorded in many years. For 
all commodities included in DuN’s weekly list, 38 of a total 
of 68 changes were in a downward direction. 


It is significant of the great activity in the steel indus- 
try that average daily pig iron output in February was the 
largest for any month since April, 1926. More than that, 
it has not been matched in any previous February, except in 
1925. The daily average last month, as reported by The 
Iron Age, reached 114,507 tons, or fully 3 per cent. above 
the January rate and more than 14 per cent. in excess of 
the average for February, last year. Supplementing those 
highly favorable comparisons, current advices regarding the 
steel business are decidedly satisfactory. Recent indications 
of increasing demands from railroads have crystallized into 
definite evidences of a large volume of orders for freight 
cars while structural steel lettings have been the heaviest 
thus far this year. With such facts present and with con- 





4 


tinued important buying by other consumers, it is not 
strange that prices are showing more strength. Advances 
in listed quotations this week were confined to the Chicago 
territory, but the situation generally is firmer, and pig iron 
prices are beginning to tighten. 


Another week’s reports from the textile trades have 
added to the favorable factors recently disclosed. That con- 
dition is not only true of the volume of business, but also 
prevails in connection with certain prices. Markets for cot- 
tons have become firmer, largely in response to the higher 
cost of the raw material, and print cloth sales have been 
in excess of current production. Among other features is 
a movement in denims and most working-suit fabrics of 
sufficient proportions to supply mills with orders carrying 
through the first half of this year. More activity is devel- 
oping in general retail lines, with Spring demands becom- 
ing more prominent, and overtime operations at some textile 
mills reflect a rush of contracts for goods wanted for im- 
mediate use. The printing capacity of plants is more 
fully occupied than on any previous occasion in the history 
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of the business, buying of printed effects in silk, cotto: 
rayon and worsted being a conspicuous phase. Broad|: 
viewed, the present week’s advices have been the most fa- 
vorable that have come out for a considerable period. 


More two-sided conditions have developed in hide mar- 
kets, price recoveries being interspersed with further de- 
clines. Up to last week, when signs of a rally began to ap- 
pear, the trend of quotations had been steadily downward. 
Even this week, packer No. 1 native stock in the West fell 
another %c., to 14c., representing a new low level on the 
present movement. It is, moreover, exactly 9c. below the 
basis a year ago. The status of light hides, on the other 
hand, has changed for the better, owing to an improved de- 
mand here and at the River Plate. Generally considered, 
the position of hides remains unsettled, and this also is 
true of leather. The latter commodity is inactive, with 
prices difficult to name, and reports from the shoe trade are 
not stimulating. Labor troubles have cropped up in some 
Brooklyn factories, although their effect is localized. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Trade is a little more active this week in both 
wholesale and retail lines. Fair quantities of wool have 
changed hands during the week, but prices have not always 
been maintained. The market on fine wools, however, is 
firmer and the outlook better. Carpet wools also are firm 
and active. Worsted yarns are quiet. Knitting yarns are 
selling better, but prices are weak. Sales of woolen goods 
are moderate, but overcoatings are in somewhat greater de- 
mand. An increase in the manufacture of woolens and 
worsteds was noted during the closing months of 1928 and 
has been quite well maintained this year. Since the first of 
the year, the gradual improvement in the manufacture of 
cotton textiles has continued, and during the week an in- 
crease in buying has been reported at firm prices. Raw 
cotton is advancing and the mills are displaying more in- 
terest. Cotton yarns have been active, though present 
prices yield very little return to producers. 

The market for heavy building materials has been quiet, 
and the demand for building lumber is quiet. Prices are 
steady. Hardwood flooring has advanced in price, and 
other lines are firm, with a good demand for radio cabinets 
and from the automobile trade. Paints are active, as dealers 
are beginning to lay in their requirements for the Spring. 
The metal-working trades are quite busy, and most factories 
are operating to capacity. Orders for machine tools are in- 
creasing. Pig iron prices have been lowered, and local sales 
have been light. 

Hides dropped in price during the past two months about 
30 per cent., but tanners have been unwilling to purchase 
much stock. They are now beginning to buy more freely 
and prices are slightly firmer. January production in New 
England shoe factories showed an increase of about 5.5 
per cent. over the record of January, 1928, with this rate of 
gain apparently well maintained in February. New Eng- 
land wholesale shoe concerns reported an increase of 3 
per cent. in sales over January, 1928’s total. There was a 
slight decrease in employment reported in January, but an 
improvement in February. There has been some slackening 
in the demand for workers from the building trades. 


NEWARK.—Retai!l trade has been retarded somewhat by 
excessive rains, but, on the whole, continues near to normal 
for the season. The demand for shoes, leather and rubber 
goods is well-sustained, and trade in these lines is fairly 
active. Some slight improvement is noted in the demand 
for millinery, silk hosiery, notions and fancy goods. Dealers 
in men’s clothing and furnishing goods report a reasonably 
active trade, but continue to evince a disposition to place 
small, and, if necessary, frequent orders. Electrical supply 
dealers, including radio sets and equipment, say that sales 
compare favorably with those of last year at this time. 


Automobile accessories continue active, with sales volume 
large. 

Manufacturers of electrical supplies, including radio parts 
and kindred lines, are well occupied, with satisfactory orders 
coming along. Manufacturers of knit goods and sweaters 
are faring somewhat better than they did a year ago, with 
larger volume. Manufacturers of jewelry and leather find 
little improvement in demand or volume, while with manu- 
facturers of paints, varnishes and kindred lines, business is 
near normal, 

Building operations and heavy construction work are 
quiet, even for this season, as compared with the record of 
the last two or three years. Building permits issued locally 
continue on a reduced scale, which has lessened the demand 
for lumber, brick and masons’ materials. Dealers in these 
lines are inclined to complain of slow collections. Despite 
this, bank deposits, on the whole, are large and money ap- 
parently is in ample supply for business needs at the usual 
rates. 

PHILADELPHIA.—There was considerable improvement 
in the course of trade during the week, with advance orders 
booked for several months ahead. In fact, some manufac- 
turers have a sufficient number of orders on hand to keep 
them operating at full capacity for the next few months. 
This condition is in evidence particularly in the shoe, cloth- 
ing and rubber goods trades. As yet, the improvement has 
not spread to the dress and millinery trimmings and hosiery 
trades, where the output continues uneven and sales slow. 
While it is true that some manufacturers of hosiery are 
operating their mills at full capacity, others are curtailing 
production. 

With furniture manufacturers, demand continues some- 
what slow, with merchandise being sold principally for 
future delivery. Demand for radios, on the other hand, is 
quite active, with a slight slowing up of collections. The 
movement of automobiles and trucks is satisfactory, show- 
ing a good increase over the record of sales for the same 
period last year. The leather belting business also con- 
tinues good. Since the first of the year, the dry goods busi- 
ness has shown an improvement. Although small, orders 
are numerous, the dollar volume running about 20 percent. 
ahead of the record of 1928. While current orders are 
mostly for nearby delivery, there is every indication that 
they will continue to be received in the same volume for at 
least another two months. The worsted yarn business also 
is in a very satisfactory condition, plants running at full 
capacity, with outlook encouraging. 

While dealers in iron and steel forecast a better business 
than they had during the comparative period of last year, 
their trade thus far is in excess of their expectations, and 
they have every reason to feel optimistic regarding the 
anticipated improvement during the next six months. 
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PITTSBURGH.—There has been a slight improvement in 
distribution of merchandise at both wholesale and retail, 
although trade, as a whole, still is quiet. Demand for dry 
goods is not very active, and men’s and women’s wear lines 
have not yet shown much strength, although the movement 
is somewhat better. Shoes and rubber footwear orders are 
mostly small. The jewelry trade is improving to some ex- 
tent, novelties being-in fairly good demand. A fair volume 
of business is being transacted by hardware merchants, 
with some improvement noted as Spring approaches. Lum- 
ber is in very fair demand from industrial sources, although 
yards are light buyers at present; and building operations 
are maintained at a relatively low rate by unfavorable 
weather conditions. Trade with the smaller retail grocers 
is dull, and jobbers’ sales are affected thereby. Some im- 
provement is noted in the manufacture of confectionery. 

With steel mill operations at a higher rate, the general 
average of industrial operations shows some increase. Elec- 
trical equipment manufacturers are operating at a very 
fair rate, with prospects looked upon as satisfactory. Sani- 
tary and heating equipment producers continue busy. Plate 
glass demand has been heavy, and plants are operating at 
or near capacity; but window glass still is in light demand, 
with production below capacity. Another high record is 
reported in the production of crude oil, and the market con- 
tinues rather unsettled. 

The bituminous coal market shows little improvement, 
with industrial demand quiet, although domestic demand 
is fair. Prices show but little change, and western Penn- 
sylvania grades of run-of-mine coal are quoted, per net ton 
at mines, as follows: Steam coal, $1.25 to $1.75; coking coal, 
$1.50 to $1.75; gas coal, $1.65 to $1.75; steam slack, 75c. to 
85c.; and gas slack, 90c. to $1.10. 


an 

BUFFALO.—Favorable weather apparently is the only 
tonic needed for the sales of Spring merchandise, as a few 
sunshiny days have brought out shoppers in abundance, and 
merchants have been doing well with their initial showings. 
The shelves are pretty well cleaned of heavy Winter mer- 
chandise, and there is little to be seen in the way of reduced 
offerings. The near approach of Easter has stimulated 
trade to some extent in Spring merchandise, but there still 
is a holding off and the heavy pre-Easter buying will, no 
doubt, be done in a rush. 

There is a good variety of Spring merchandise being 
shown. Novelties in wash fabrics are among the things 
sought. .Rayons also are holding their own. Footwear is 
moving well. A great variety of shapes and colors force 
the retailer to carry larger stocks than formerly, in order 
to meet the fancy of the particular buyer. Millinery styles 
are confined largely to the close-fitting models, and the 
wholesale millinery trade is feeling the effects of only a fair 
demand for other than ready-to-wear hats. Men’s wear is 
moving normally. Merchants have had a good Winter’s 
business, and stocks are pretty well cleaned up. There is 
some improvement noted in the building line, but it is con- 
fined largely to heavy construction. 


Southern States 


ST, LOUIS.—The number of orders during the current 
week for the second consecutive week exceed those of the 
previous week and were about the same as those for the 
corresponding week last year. With the dry goods trade, 
the advance in the price of cotton had a strengthening effect 
on sheeting and print cloth, advances having taken place in 
both lines. There has been an unusual demand for printed 
goods of all descriptions, and manufacturers of the country 
are reported to be behind with their deliveries. 

While there has been considerable unevenness in general 
distribution, the rate of activity in both industry and com- 
merce has been well sustained; but, due to weather con- 
ditions, the movement of wearing apparel, fuel and drugs 
and chemicals was probably the most pronounced, the aver- 
age for this class of business comparing favorably with 
that of the past several years. Wholesalers of commodities 
nave reported a fair volume of reordering, but on a con- 
servative basis. Boots and shoes, millinery and groceries 
have come in for this share of increased volume. The iron 
aiid steel industry in virtually all departments has developed 
further improvement. 
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So far this year, department store sales have been below 
last year’s total, but there has been a gain in those of five 
and ten-cent stores, mail-order houses and other chain stoves. 
Cold weather throughout January and February resulted in 
a marked improvement in the coal situation, the betterment 
being largely in grades of bituminous coal used for heating 
purposes; steaming coal, while also active, was not abnor- 
mally so. The market held steady, but there were no 
advances in prices. Demand for coke also was more active. 
The traffice of railroads has been steadily upward since the 
turn of the year. With the first signs of Spring, the auto- 
mobile business has become very active. While dealers in 
all classes of cars are fairly active, the low-priced models are 
having the greater volume, about 60 per cent. of the business 
being on the deferred-payment plan. 

Ordering for both men’s and women’s clothing for Spring 
has, on the whole, been well sustained, although purchases 
have been pursued cautiously, but manufacturers and job- 
bers of work clothes say that the former quietness still pre- 
vails. The electrical supply business has been generally 
good, but has been particularly so in radio materials and 
automobile goods. The movement of general hardware has 
been held in check by weather conditions. There has been 
somewhat more than the usual seasonal decline in paints, 
varnishes and kirdred lines, but sporting goods and hunters’ 
supplies have been of satisfactory volume. 

The flour trade continues quiet, sales have not only been 
materially reduced, but there also has been a marked decline 
in shipping directions. Jobbers and dealers are the best 
customers of the mills at present, as they have been careful 
buyers all season and are carrying small stocks; but there 
are practically no sales for forward shipment and orders 
of appreciable size are few. 


BALTIMORE.—The status of trade generally continues 
satisfactory. The inauguration of the new President has 
inspired more confidence in business circles and the outlook 
in most lines is more clarified than was the case earlier 
in the year. There still are a few laggards, but even these 
industries are gradually responding to the general impulse. 
Most large corporations occupy a strategic financial posi- 
tion, thus eliminating the necessity of resorting to borrow- 
ing funds; buying is increasing, but there is no overstock- 
ing tendency and purchases are being made mostly for cur- 
rent requirements. Automobile distributors say that the 
Spring weather during the past few days has stimulated 
sales, and accessory houses are busy, while the demand for 
gasoline and tires is good. 

The oil industry continues in an unsettled condition, with 
overproduction again looming on the horizon. Paper-box 
manufacturers report some improvement and, although they 
are now running on a 90 per cent. basis, this schedule still 
is under the seasonal level. February fertilizer sales in 
Southern territory were under expectations, but unfavorable 
weather was the retardative factor in the recession; ship- 
ments were only 60 per cent. of those in February, 1928. 
Railroads are now buying rolling stock and other equipment 
more freely, and houses handling special machinery report 
increasing sales. Electrical supply houses are transacting 
a good trade, demand from the power industry and indus- 
trial plants being active, but keen competition still is ram- 
pant in the business. Trade in the musical instrument line 
is quiet, but the wholesale drug business is better than it 
was last month; cosmetics and toilet preparations continue 
to move apace. There has been some betterment in the 
paint and wallpaper lines, and sales are expected to expand 
with the approach of Spring. 

Wholesale dealers in paper and stationery supplies say 
that current business is about normal for the season. The 
chain-store systems continue to expand and report record 
sales; mail-order houses also are faring well, but depart- 
ment stores say that current turnover is less than it was 
last month. Pre-Spring sales of sporting goods and other 
athletic equipment are encouraging. Jobbers of manufac- 
tured tobacco products are transacting a good business, 
cigarette sales being unusually heavy. 


ATLANTA.—Heavy rains during the past week have 
rnaterialy interfered with all lines of business, as well as 
retarding farming progress. Practically all of the streams 
are at flood stage, and, in the southern part of the State 
considerable damage is reported. Local retail merchants 
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report that, with the approach of the Easter season, there 
is an increased demand for seasonal merchandise, with an 
average volume in advanced styles, though staple lines are 
a little slow. In the jobbing trade there appears to be but 
little change from the past several weeks, with possibly a 
slightly better general feeling. However, merchants are 
buying only for immediate needs. 

MEMPHIS.—Unfavorable weather is helping to restrict 
activity in many lines. Less than the usual amount of 
farm work has been possible, because of the elements, and a 
jittle concern is beginning to be felt lest the start for crops 
be handicapped. However, soil conditions are regarded as 
favorable, due to plenty of moisture and alternate freezing 
and thawing. 

There has been small demand for funds thus far, but in- 
quiries are beginning to be received. Because of fairly good 
returns from past season’s crops, farm borrowing is not 
expected to be so large as for several years. Banks are 
well supplied with funds, and give preference to non- 
speculative needs. 

Weather also is helping to hold in check activity in mer- 
chandising, but some concerns are stimulating it by special 
sales and inducements. Real estate and building also, are 
suffering because of the weather, while lumber operations 
are handicapped by flooded lowlands, although dealers are 
receiving more inquiries. Expressions from bankers and 
business people generally are optimistic as to the outlook. 


Western States 


CHICAGO.—Wholesale and retail dry goods sales con- 
tinue very good, with the Spring-like weather aiding par- 
ticularly the sales of women’s ready-to-wear and other 
apparel. Sales of Chicago’s two largest mail-order houses 
for February were $46,396,682, an increase of $8,000,000 
over those of a year ago. Aside from merchandising activ- 
ities, some irregularity is apparent, but this in part has 
been due to the unfavorable weather which prevailed during 
much of February. New car registrations in Cook County 
for February—the best index to actual sales conditions— 
were 6,356, against 6,284 a year ago. Chicago building per- 
mits totaled $8,756,300, compared with $23,256,300 in Feb- 
ruary, 1928. Radio companies continue very active, with 
several of them announcing factory expansion programs in 
the local area. 

Packers reported seasonal slowness, due to the Lenten 
season. Cattle were firm, with early advances of 10c. to 
25c. reported for many grades. Hogs were higher, with a 
top of $11.75 reported on Tuesday. The hide market, after 
showing a steadier undertone for several days, turned weak 
again, with heavy native steers going at 14c. in the big 
packer group, a decline of %c. from recent prices. Butter 
and eggs moved within narrow range on the local market, 
with fractional changes in the latter mainly upward. 

The wholesale coal market was slow and featureless, with 
the advent of mild weather. Retailers reported a fair vol- 
ume of orders, but these were for small lots. Activities in 
the building material field showed improvement, particularly 
in concrete aggregates, but were below those of a year ago. 


CINCINNATI.-—-With the passing of two months of the 
vear, there still are evidences of uncertain aspects to com- 
mercial activities, though a cheerful tone is not lacking, and 
the general trend is upward. Reports from rural districts, 
principally the tobacco regions, give promise of increased 
purchasing power and a gradual expansion of building and 
construction work, which usually develops at this period, 
will absorb a portion of surplus labor. 

Weather conditions have not favored an active movement 
of Spring wearing apparel, and a revival to retail trade is 
not anticipated until the season opens. Floor covering and 
electrical household appliances have been moving more 
freely. In the jobbing division, printed cotton fabrics are 
among the active items, prices being firm, with slight ad- 
vances in the primary markets. 

The radio industry has been marked by conspicuous de- 
velopment, and both production and distribution have shown 
a gratifying increase in volume. The popularity of the 
electric sets is steadily growing and improved chain pro- 
grams have been a contributing factor. The volume of 


business in the metal trades is gradually increasing, sales 
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during January and February reflecting a satisfactory mar- 
gin above those for the same period of the preceding year. 
Shipments of metal roofing and ceilings to agricultural sec- 
tions have gained. Shirt manufacturers report a subnorma! 
condition during January, but considerable improvement ha: 
since developed and the outlook is encouraging. 


CLEVELAND.—Building operators report a _healthie: 
tone prevailing and considerable inquiry and figuring on 
jobs of importance. It is anticipated now that the early 
Spring will bring about at least a normal activity in new 
construction. Considerable other outdoor work is being 
planned by municipalities in this vicinity. Manufacturing 
in the basic industries is steady, and distribution is regular. 
Manufacturers of apparels and light merchandise report 
trade up to the average for the season, while jobbers have 
about the normal volume of orders on hand. The retail 
trade is brisk, with Spring merchandise leading the van. 
Prices continue steady. 

The demand for bituminous coal is fairly active, prin- 
cipally for steam purposes, while the domestic trade is slow- 
ing off. Iron ore is moving fairly good, while the blast 
furnaces in this region are running at about three-quarters 
capacity, the product being taken up by the mills readily. 
The food market is steady. 


DETROIT.—There has been no noticeable change in gen- 
eral business conditions locally. The trade tone, on the 
whole, is favorable. Retail distribution, more particularly 
among the larger stores, has been well maintained, and in- 
quiry for Spring goods presages apparently a good business 
with the advance of the season. Stocks are full, and prices 
show no unusual changes. Factory output is progressing 
steadily, with about normal forces, and, barring unforeseen 
contingencies, a favorable year of operation is in prospect 
so far as may be judged from present indications. 

Real estate is showing some signs of renewed activity. 
Construction work and building operations are expected to 
resume activity with the arrival of settled and more favor- 
able weather conditions. 


TWIN CITIES (Minneapolis-St. Paul).—The bad con- 
dition of country roads, owing to heavy snowstorms, has 
had a decidedly deterrent effect upon the volume of whole- 
sale and retail business in recent weeks. Although sales 
have fallen off since February 1, there is a general belief 
that the luli occasioned by road conditions will be followed 
by a rather sharp upturn when the situation shall have 
been relieved. Manufacturing has continued without notice- 
able change except that flour production has fallen off some- 
what as a result of the dulness which has prevailed in the 
flour market for some time. Large building projects con- 
tinue to be initiated but the real estate market is dull and 
construction and sale of residence properties is at a low 
ebb. There is a feeling prevalent quite generally that a 
moderate but broad improvement in conditions is in prospect 
for the next few weeks. 


KANSAS CITY,—The flour trade the past week was 
light. Wheat on hand here continues in large amounts, 
with prices a little lower. Livestock supplies appear to be 
diminishing gradually, with the result that prices are some- 
what stronger. Reports from the wheat country indicate 
that apparently the protracted cold weather has been bene- 
ficial, in most instances. 

Leading jobbers in dry goods, furnishings, groceries, hard- 
ware and women’s wear report that the past month was a 
fairly satisfactory one, in point of sales, and that the out- 
look is encouraging. General weather conditions continue 
to hamper usual activities, particularly in the rural dis- 
tricts. Building permits for the past month were less than 
those for the same month a year ago. The little building 
now in progress is being confined chiefly to multiple 
dwellings. 


Pacific States 


SAN FRANCISCO.—After some quiet weeks, business in 
general showed signs of a pickup during th» last ten days. 
Local retail stores are having their Spring opening, and there 
has been rather active buying. In the rural sections, reports 
are generally favorable, although the season is advancing 
with deficient rainfall, and unless more rain falls, previous 
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favorable prospects for general crops may have to be re- 
vised. 

In the East Bay district there probably is the greatest 
activity in industrial and manufacturing lines. The air- 
plane business is growing rapidly, and 4,853 landings were 
made at the Oakland airport during January. Freight-car 
loadings show an increase, and the sales of automobiles dur- 
ing January increased about 25 per cent. over those for the 
same month of last year. At the retail stores, there also 
was a gain in volume of 9.5 per cent., and the employment 
situation for men is considerably better. Two of the lead- 
ing fruit-packing and shipping concerns in tying up for 
warehcuse space in the Oakland waterfront will make that 
port a leader in canned and dried fruit shipments. 

A great deal of new railroad building is being talked 
about, and the lines contemplated will connect the north- 
eastern part of the State with the central valleys, and permit 
freer flow of commerce and trade from this center to various 
directions in the interior. 


LOS ANGELES.—Local jobbers in men’s and women’s 
wearing apparel and dry goods report business above that 
of one year ago. The improved buying power is more ap- 
parent in the outlying territory than in the city proper. 
The city department stores show an increase in sales, while 
the smaller retail merchants show some falling off in volume. 
The retail furniture stores have just closed their annual 
clearance sales and report a satisfactory condition of stocks 
for the Spring openings. Furniture factories report busi- 
ness as slightly below that of a year ago. Aeroplane manu- 
facturing is very active, with sales booked for some time 
ahead. 


PORTLAND.—Return of normal weather has been of 
benefit to retailers, business in most lines showing im- 
mediate gains. The jobbing trade also has improved in the 
western counties and is recovering in other sections of the 
State. 

The outlook for the lumber market continues bright. Al- 
though a majority of the mills again are operating, buying 
continues difficult. Stocks are greatly depleted, and, as 
order files still are well filled, the manufacturers are not 
disposed to reach out for new business for which they have 
no immediate need, particularly as prices are advancing. 
The strength of the present market is due rather to the 
heavy falling off in the supply than to any increase in buy- 
ing. On the whole, the prospects are believed by the lumber- 
men to'be better than at any time for the past five years. 

A majority of the logging camps have opened, but no 
surplus of logs is expected for some time, and the advances 
that were registered during the past three weeks in the 
market are being well maintained, with loggers in a stronger 
position than they were a year ago. The pine market also 
has retained ali its strength. The inquiry has increased and 
seasoned stocks at the mills are declining. The shingle 
market is firm, aided by the limited supply of red cedar logs 
in the water and the prospect of no surplus accumulating 
for the next six months. 

With the passing of the tax date, wheat selling by farmers 
has slowed down. The export demand for wheat is inactive 
and millers are taking only moderate amounts of grain. 
Foreign business in flour also is lighter. The Winter wheat 
crep prospects are regarded as good in nearly all sections 
of the Pacific Northwest. The snow is melting gradually 
and going into the soil instead of running off in the rivers. 
In a number of favored districts, Spring plowing is well 
along. 

Apple stocks are being reduced greatly by exports to 
Europe and rail shipments to Eastern markets; car-lot 
prices at interior points are firm. Wool shearing will begin 
in the earlier sections next week, but dealers are making 
no effort to buy the new clip on contract, because of the un- 
certain condition of Eastern markets. Hop contracting is 
of fair proportions and there also is a better demand for last 
year’s crop. 

SEATTLE.—tThe general merchandising volume in this 
section during the last week shows considerable advance- 
ment. A decided turn in the weather and the disapnearance 
of all signs of Winter have revived industry and trade. 
Shipping out of Puget Sound has been at a normal rate 
during the week. The announcement of a $4,000,000 inter- 


coastal shipping company featured the week. The charter 
market remained much the same. A decline in the demand 
for lumber to the Orient was noted. 

The electrical trade has not yet felt the impetus of the 
industrial awakening following the snow. The sales volume 
continues to be light. Automobile sales for the week ended 
February 21 totaled 334 cars, valued at $247,791, compared 
with 329 cars, worth $215,625 for the week just previous, 
and 270 cars, worth $203,700, for the week ended February 
24, 1928. 

Dominion of Canada 


MONTREAL.—With increasing displays of early Spring 
merchandise by the larger stores, and inducements offered 
for clearing the balance of Winter goods, trade at retail has 
Leen maintained at a fair level of activity. In wholesale dry 
goods, the aggregate volume of business is well up to the 
average; travelers are forwarding orders mostly for im- 
mediate deliveries, and visiting buyers have been making 
moderate personal selections. Domestic cotton mills are 
operating at full capacity; deliveries of Spring merchandise 
are being completed, and orders on hand for Fall lines are 
substantially in excess of those of the previous year. The 
grocery trade presents no new features, a normal distri- 
bution in staples is evident, and fair-sized shipments are 
being made to lumber camps. Quotations on teas and 
coffees retain the firmness prevailing for some time. 

General conditions in the hardware trade are classed as 
satisfactory, with good demand reported for practically all 
lines. Prices continue firm in the iron and steel markets, 
the larger consuming plants are actively employed, and all 
indications point to sustained activity in this industry. The 
budget as presented at Ottawa on March 1, with no indi- 

(Continued on page 14) 





Dun’s Price Index Number 


Monthly comparisons of DuN’s Index Number of whole- 
sale commodity prices, based on the estimated per capita 
consumption of each of the many articles included in the 
compilation, follow: 


Bread- 
stuffs. 


Dairy & Other Cloth- Miscel- 
Meat. Garden. Food. ing. Metals. laneous. Total. 


$ $ $ $ $ $ $ $ 
- 41.559 19.682 23.011 19.948 40.205 23.379 34.780 202.565 





1925, Jan. 1. 
Feb. 1.. 43.809 19.561 22.053 20.004 40.293 23.464 35.408 204.592 
Mar. 1.. 42.582 19.795 20.522 19.915 40.301 23.384 35.448 201.947 
Apr. 1.. 35.731 20.358 21.045 20.071 39.233 22.698 35.401 194.537 
May 1.. 37.067 19.889 20.161 19.761 38.282 22.508 35.613 193.281 
June 1.. 39.926 19.802 20.279 19.762 37.582 22.250 35.564 195.165 
July 1.. 36.059 22.397 21.236 19.916 38.334 21.908 36.049 195.899 
Aug. 1.. 35.507 24.083 22.611 19.612 38.173 22.251 35.896 198.133 
Sept. 1.. 33.533 23.714 22.297 19.837 37.500 22.588 36.247 195.766 
Oct. 1.. 30597 23.345 24.207 19.490 37.844 22.802 36.542 194.827 
Nov. 1.. 31.390 23.062 25.809 19.686 37.423 23.055 36.734 197.159 
Dec. 1.. 32.629 21.790 28.555 19.729 37.419 23.320 35.014 198.456 
1926, Jan. 1.. 34.180 20.255 26.077 20.462 37.166 23.411 35.730 197.281 
Feb. 1.. 33.188 20.234 24.298 20.536 36.898 23.480 36.420 195.054 
Mar. 1.. 31.834 20.358 22.834 20.709 36.161 24.005 36.777 192.678 
Apr. 1.. 30.827 20.108 22.755 20.493 35.297 23.720 37.278 190.478 
May 1.. 30.651 19.821 23.978 20.731 34.606 23.271 37.177 189.335 
June 1.. 29.709 20.076 23.194 20.154 34.567 23.027 37.345 188.072 
July 1.. 29.717 21.301 21.199 20.163 33.741 22.734 37.159 186.014 
Aug. 1.. 30.505 19.496 20.501 20.118 34.130 22.905 37.474 185.129 
Sept. 1.. 28.050 20.918 21.999 20.065 33.685 22.962 38.038 185.717 
Oct. 1.. 29.823 21.585 21.948 20.028 33.201 23.145 37.637 187.367 
Nov. 1.. 29.406 20.090 24.405 19.984 32.788 23.691 37.540 187.904 
Dec, 1.. 28.521 20.127 24.998 20.183 32.318 23.884 37.715 187.746 
1927, Jan. 1.. 29.455 19.418 24.593 20.160 32.471 23.647 38.014 187.758 
Feb. 1.. 30.042 19.781 22.573 19.897 32.372 23.371 37.435 185.471 
Mar. 1.. 28.620 19.897 21.859 19.830 32.301 23.022 37.740 183.269 
Apr. 1.. 28.411 20.159 22.166 19.734 32.333 22.575 37.709 183.087 
May 1.. 29.055 20.184 21.267 19.797 32.561 22.496 37.434 182.794 
June 1.. 33.933 19.039 21.682 19.737 33.049 22.308 37.473 187.221 
July 1.. 33.519 19.329 20 733 18.928 33.187 22.351 37.551 185.598 
Aug. 1.. 33.610 20.024 20.251 19.053 33.841 22.914 37.542 186.335 
Sept. 1.. 33.745 21.167 20.287 19.158 34.333 22.218 37.390 188.298 
Oct. 1.. 32.400 23.202 21.417 19.825 34.779 21.736 37.358 190.217 
Nov. 1.. 31.703 23.571 22.585 19.439 35.028 22.007 37.432 191.715 
Dec, 1.. 32.758 24.220 22.467 19.406 35.055 22.096 37.340 193.342 
1928, Jan. 1.. 32.390 23.480 22.542 19.451 36.039 21.897 37.050 192.849 
Feb. 1 3 22.537 22.007 19.665 36.242 21.890 36.159 191.884 
Mar. 1.. 35 22.425 21.797 19.866 25.895 21.711 36.503 193.758 
Apt. 3s. Ss! 21.474 21.796 19.893 35.927 21.440 36.544 195.415 
May 1.. 42.196 21.555 21.886 19.857 36.488 2¢ 801 36.386 199.169 
June 1.. 39.273 21.885 21.113 19.974 36.269 20.735 36.442 195 691 
July 1.. 38.385 22.102 20.905 19.806 36.543 20.796 36.646 195.183 
Aug. 1.. 37.190 23.211 20.761 19.612 36.051 20.770 36.537 194.132 
Sept. 1.. 35.007 24.268 21.614 19.774 35.771 20.891 36.600 193.925 
Oct. 1.. 34.262 25.790 21.742 19.573 35.791 21.145 36.431. 194.734 
Nov. 1.. 31.934 25.570 22.847 19.533 35.425 21.272 36.364 192.945 
Dec. 1.. 32.040 25.087 23.138 19.577 35.635 21.398 36.668 193.543 
1929, Jan. 1.. 32.673 24.620 21.690 19.596 35.658 21.348 36.780 192.365 
eb. 1.. 34.899 24.697 22.059 19.497 35.138 21.303 36.572 194.165 
Mar. 1.. 34.589 24.420 22.354 19.450 35.137 21.558 36.739 194.247 
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DECREASES IN FAILURE TOTALS 


Returns for February Relatively Favorable, 
with Both Number and Amount Less 


RELATIVELY favorable insolvency record is shown in 
returns for February, improvement appearing in both 
the number of commercial defaults in the United States and 
the amount of liabilities. With the shorter month, a reduc- 
tion in the business mortality was to be expected, yet the 
betterment is even more marked than that which occurred 
a year ago. Thus, last month’s 1,965 failures are 22.5 per 
cent. below those of January, whereas the decrease during 
the same period last year was 17.7 per cent. Moreover, the 
latest reported indebtedness of $34,035,772 is 36.8 per cent. 
under January’s total, while there was a falling off a year 
ago of only 5.5 per cent. 
Monthly and quarterly failures, showing number and lia- 
bilities, are contrasted below for the periods mentioned: 












Number > r--Liabilities—, 
1929 1928 1927 1929 
ss fe ee 1,965 2,176 2,035 $34,035,772 
NEN in “is avg ales. Woidcavidie wes 2,535 2,643 2,465 53,877,145 
1928 1927 1926 1928 
eee eee ere 1,943 2,162 2,069 $40,774,160 
ES 5.5 o's:6.5.8% 015.500 5 w8.9c0 1,838 1,864 1,850 40,601,435 
EY ata a dtp eng 5 >.0:4055'65.0 90:8 2,023 1,787 1,763 34,990,474 
rs 5,804 5,813 5,662 $116,366,069 
Heptember 1. ..cccvecvcsscces 1,635 1,573 1,437 $33,956,686 
August 1,852 1,708 1,593 58,201,830 
July 1,723 1,756 1,605 29,586,633 
5,210 5,037 4,635 $121,745,149 
June 1,947 1,833 1,708 $29,827,073 
May 2,008 1,852 1,730 36 
April 1,818 1,968 1,957 
PU) SEURTIOP is cccsivesve 5,773 5,653 5,395 
NEIL? hs Jo 2-4: 036.0 0'a0d oo 6 0! ra 2 2,143 1,984 £ 
Pe ee Te a 2 35 1,801 45,070,642 
BRUNET ows -0 0:8 2 bcc wwe esses 2 2,465 2,296 47,634,411 
BOE WURTICE sc cicvce ccee 7 6,643 6,081 $147,519,198 





Supplementing the foregoing satisfactory comparisons, 
last month’s insolvencies show a decline of 10 per cent. from 
the 2,176 defaults of February, 1928, and are 3.7 per cent. 
less than those of the corresponding period two years ago. 
More than that, the liabilities shown in the present state- 
ment are approximately 25.5 per cent. under the $45,070,642 
of February, last year, and are, in fact, the smallest for the 
month since 1920. The high point for February was reached 
in 1922, at more than $72,600,000, and in 1921 the amount 
exceeded $60,800,000. At about $17,300, the average in- 
debtedness per failure last month compares with an average 
of some $20,700 for February, 1928. 

FAILURES BY BRANCHES OF BUSINESS—FEBRUARY, 1929 


























MANUFACTURERS -—Number——_, -——Liabilities—-—, 
1929 1928 1927 ) 1928 
Iron, Foundries and Nails.... 3 10 6 3 $688,097 
Machinery and Tools......... 27 25 29 0 556,760 
Woolens, Carpets & Knit Goods ie 4 1 224,445 
Cottons, Lace and Hosiery.... 1 400,000 
Lumber, Carpenters & Coopers. 8S 65 67 2,006,633 
Clothing and Millinery....... 10 34 33 357, 
Hats, Gloves and Furs........ 14 15 8 26 
Chemicals and Drugs......... 4 8 7 1,901,520 
ee eS eee 2 2 os 9, 
Printing and Engraving....... 15 8 28 5 
Milling and Bakers.........- 39 48 42 5 
Leather, Shoes and Harness... 10 14 9 
DONNEOS, Disc ccncveunsszces ‘ ? 6 
Glass. Harthenware and Brick. 4 9 1 580,328 
ENE Giaioe vc eo. eieceis aac 215 220 174 4,859,015 
Total Manufacturing........ 478 468 411 $11,890,514 $12,751,295 
TRADERS 
General Stores... .cesscccccs, 111 101 162 
Groceries, Meat and Fish.... 301 é 264 
Hotels and Restaurants...... 102 83 
eR ae 21 12 
Clothing and Furnishings..... 191 179 ‘ 
Dry Goods and Carpets....... 116 134 87 
Shoes. Rubbers and Trunks... 46 78 Be 
Furniture and Crockery....... aoa) 63 ,28: 
Hardware, Stoves and Tools. 52 57 44 88:2 
Chemicals and Drugs......... 44 82 v2 80% 
a eS eae rs 4 5 28,820 
Jewelry and Clocks.......... 433 59 39 709,178 
Books and Papers............ 13 10 13 104,932 
Hats, Furs and Gloves....... 9 17 12 103,600 249,275 
PR ANNI 56 5. soos5-6 Sure. isis bleine 267 «3020 328) 3,933,186 6,926,711 
jo 2 1,878 1,581 1,508 $17,890,726 $24,951,932 
Other Commercial............ 109 27 116 4,254,532 7,367,415 
Total United States........ 1,965 2,176 2,085 $34,035,772 $45,070,642 


Automobiles and accessories, February, 1929: Manufecturers 15, 
liabilities $1,258,746; trading 75, liabilities $974,000; total of all 
129, liabilities $2,878,164. ~Manufacturers include all branches of the 
industry; trading includes all accessories and filling stations, and 
the total also includes garages, bus lines, ete. 


The tabulation giving failures by branches of business 
shows a slightly increased number of manufacturing de- 
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faults in February, but fewer insolvencies in the trading 
division and also among agents, brokers, etc. The manu- 
facturing failures increased to 478 last month, from 468 a 
year ago, but the trading reverses fell to 1,378, from 1,581 
and defaults among agents, brokers, etc., were 109, as 
against 127 in the earlier year. In each case, the liabilities 
decreased last month, particularly among traders and 
agents, brokers, etc. In the latter classification, the reduc- 
tion approximated $3,000,000, while the contraction in the 
trading indebtedness was fully $7,000,000. 

The distinguishing feature of the compilation of large 
failures in February is the relatively small indebtedness 
involved. Thus, last month’s defaults for $100,000, or more, 
in each instance, had aggregate liabilities of $11,887,374, the 
smallest total for the period since 1920, and comparing with 
$18,238,505 in February, 1928. The number of such in- 
solvencies shown in the present statement is 53, as against 
58 in the same month last year and 54 in February, two 
years ago. Numerically, the high point in large failures for 
February, during the last twelve years, was reached in 1928, 
at 87, and the maximum indebtedness was recorded in 1921, 
at $40,560,870. 


LARGE AND SMALL FAILURES—FEBRUARY, 1929. 








Manufacturing 
Total $100,000 & More Under $100,000 

No. Liabilities No. Liabilities No. Liabilities Average 
1929.. 478 $11,890,514 22 $5,309,810 456 $6,580,704 $14,451 
1928.. 468 12,751,295 21 6,127,100 447 6,624,195 14,819 
1927.. 411 10,518,450 22 6,030,950 389 4,487,500 11,536 
1926.. 447 10, 319 19 8,825,589 428 6,996,730 16,348 
1925.. 409 214 24 9,056,231 385 6,277,983 16,306 
398 26 10,294,556 372 6,183,752 16,623 
348 27 12,910,261 32 3,702,745 1,535 
481 28 20,746,671 453 7,622,686 16,827 

348 28 13,927,818 320 5,398,612 16,87 

8 2,694,053 124 1,317,308 10,62¢ 


11 3,034,162 


1 

; 3 
5,158,233 150 2,124,071 14,160 

255 4,232,561 9 1,460,704 246 8 


2:771.857 11,26! 
Trading 


1,378 $17,890,726 23 





$13,525,490 


















1,581 24,951,932 25 7,037,305 17,914,627 11,513 
1,508 23 7,391,300 16,014,312 10,784 
1,282 23 7,547,970 12,769,305 10,142 
1,285 26 7,106,731 13,960,108 11,082 
1,250 23 4,258,202 13,340,285 10.878 
1,115 31 7,812,198 13,189,174 12,167 
1.714 39 8,791,780 21,842,832 13,040 
1,187 29 9,160,534 13,773,691 11,894 
313 4 850,000 2,142,512 6,934 
384 3 500,000 3.147.513 8,261 
663 3 2,423,282 4,216,804 6,389 
All Commercial 
1929.. 1,965 $34,035,772 53 $11,887,374 1,912 22,148,398 $11,584 
1928.. 2,176 45,070,642 58 18,238,505 2,118 26,832,137 2,669 
1927.. 2,035 46,940,716 54 25,198,850 1,981 21,741,866 10,975 
1926 1,801 34,176,348 44 18,528,107 1,757 20,648,241 11,752 
1,793 40,123,017 53 18,551,896 1,734 21,571,121 12,440 
1,730 35,942,037 67 15,394,558 1.677 20,547,479 12,253 
1,508 40,627,939 87 23,211,843 1,441 17,416,096 12,086 
2,331 72,608,393 68 39,894,679 2,244 32,713,714 14,578 
1,641 60,852,449 18 40,560,870 1,573 20,291,579 12,900 
492 21 5,444,8: 474 4,318,253 9,110 
ue 602 19 5,546,292 581 5,942,891 10,229 
1918.. 980 21 5,300,250 961 7,528,932 7,834 








Record of Week’s Failures 


(THERE is an improvement in the insolvency report this 
week, both in comparison with last week’s returns and 


‘with those for a year ago. At 490 this week, the number of 


failures in the United States is considerably under the 537 
defaults of last week, while a decrease of 20 is shown from 
the 510 insolvencies of this week of 1928. The latter re- 
duction is in the East and the West, where declines were of 
sufficient size tc more than offset increases in the South and 
on the Pacific Coast. With the smaller total of defaults, 
those for more than $5,000 of liabilities in each case num- 
bered 300 this week, as against 309 last week and 305 a 
year ago. 

Numbering 51, insolvencies in Canada this week are iden- 
tical with those of last week, but are slightly above the 47 
failures a year ago. 


Week Week Five Days Week 
Mar. 7, 1929 Feb. 28, 1929 Feb. 20,1929 Mar. 8, 1928 


Over Over Over Over 

SECTION $5,000 Total $5,000 Total $5,000 Total $5,000 Total 
NE Os cin Sore ccate 100 150 136 207 103 142 117 177 
OMEN caiks'os eateea 90 135 70 113 71 112 79 128 
West cescccoses 72 125 72 136 52 100 76 135 
Patific .ccccoces 38 80 31 81 25 57 83 70 
a ee er 300 490 309 537 251 411 305 510 
Canada ...... or 28 51 21 51 17 53 27 47 





Deliveries of raw silk to mills last month exceeded 46,000 bales, 
while silk in transit at the end of the month destined for mills in 
this country amounted to 30,000 bales. 
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IMPROVEMENT IN RUBBER TRADE 


Sales in Several Divisions Show Gain Since the 
First of the Year—General Prices Firm 


(THERE are many evidences of increasing activity in the 

rubber goods trade. This is true particularly of mechan- 
ical and industrial merchandise, the demand for which is 
reflecting the expansion of manufacturing plants in many 
parts of the country. The movement of rubber footwear 
and clothing, however, has been rather sluggish, except in 
some districts on the Pacific Coast, according to reports to 
Dun’s Review. Lack of snow and rain are cited as the chief 
contributing factors. Stocks at present are large, and it is 
doubtful if demand will be sufficient to catch up with the 
supply, unless there is a protracted spell of inclement 
weather during the Spring season. 


BOSTON.—The Winter of 1927-28 was quite mild and 
left the retailers carrying over large stocks of footwear, so 
that sales during 1928 have been below those of the previous 
year. Business since the first of the year, consisting of re- 
orders to fill in, have exceeded those of the corresponding 
months of last year. In January, there was a drop in the 
price of rubber footwear, but this week it has been advanced 
8 per cent. to previous levels, and business, as a result, has 
been stimulated. 

It is the expectation that, unless weather conditions are 
unfavorable, business will continue to be somewhat better 
than it was last year. In the early part of the Winter, there 
was a temporary cessation in manufacturing operations, but 
the factories are quite busy at the present time. Most of 
the manufacturers were able to show an operating profit, 
but many are faced with huge deficits on account of the 
shrinkage in their crude rubber inventories. Collections are 
rather slow, but are on about the same basis as they were 
at this time last year. 

NEW HAVEN.—A variety of rubber goods is manufac- 
tured here, including automobile tires, boats, rubber boots 
and shoes, medical and amusement specialties. The low 
price of crude rubber, which is considerably lower than it 
was a year ago, has benefited rubber specialty manufac- 
turers, especially those who have added new items, increas- 
ing their volume of business from 15 to 20 per cent., as com- 
pared with the record of six months ago. Liberal orders are 
being received for seasonable lines. All factories are run- 
ning on full-time schedules. Collections are improving. 

PHILADELPHIA.—Business in industrial rubber during 
1928 was 5 to 10 per cent. lower in gross sales than the 
record of 1927. The tonnage showed little change, but there 
was a reduction of about 10 per cent. in prices during that 
period. From a manufacturing point of view, industrial 
rubber goods are the lowest they have been in three years. 
Just now, crude rubber is selling for 26c. a pound, as com- 
pared to a recent low of 16c. to 17c., which indicated a forth- 
coming advance in price. There has been a general improve- 
ment in business, however, which is expected to continue for 
the next six months, as the various industrial plants through- 
out the country seem to be active, and are beginning to pur- 
chase their supplies in liberal quantities. 

The movement of rubber footwear has been rather slug- 
gish during the last two months, owing to the lack of snow 
and rain. Sales have decreased approximately 25 per cent. 
over those of the preceding year, and prices have declined 
approximately 10 per cent. Unless a long spell of wet 
weather sets in soon, it is doubtful if demand will be sufti- 
cient to move the present supply this Spring. Production 
is expected to run 75 to 80 per cent. of the maximum. 

Because of the increased demand for gymnasium and in- 
door sports use, the sales of canvas and rubber-soled foot- 
Wear are on the increase. Orders for future delivery are 
about 125 per cent. above last year’s volume, with prices 
approximately 5 per cent. lower than they were in the 
Spring of 1928, with no change anticipated before Fall. In 
this branch of the trade, it is expected that demand will 
excecd supply and that mills undoubtedly will operate at 
close to capacity all through the Summer. 


_S7. LOUIS:—Manufacturing of tires and tubes is on a 
limited scale in this district, but regular production is being 
Main ained, with prices fairly stable. Dealers and dis- 
tribu'ors report more than the usual seasonal dulness, 
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attributed largely to unfavorable weather, low temperatures 
and the poor condition of roads, which have adversely af- 
fected the business of country dealers. Demand is expected 
to increase materially with the approach of warm weather, 
and an advance in prices is anticipated, as the low level on 
tires and tubes is hardly justified, in view of the existing 
condition of the market on crude rubber and cotton fabric. 
Factories making rubber clothing report production for 
the first three months of this year below the record for the 
same period of 1928, and only samples are being made up 
at present, the future depending largely on the weather, 
which is a determining factor in this branch of the industry. 
Ne advance or decrease in prices is looked for in the near 
future. Distribution of mechanical rubber goods is fair. 


CHICAGO.—Jobbers and wholesale distributors of rubber 
footwear report that sales since January 1 have been ex- 
ceptionally good; in some instances as much as 50 per cent. 
over those for the same period of 1928. Price reductions of 
about 7 per cent., effective January 1, stimulated buying, 
and the continuous irregular weather also helped consider- 
ably. Collections with wholesalers are reported as good. 
Retailers have cleaned up stocks in good shape, and stock 
orders now prevail. 

Tire distributors report that sales are about on a par with 
those of a year ago. Weather conditions are slowing up the 
movement. Prices are about 25 per cent. lower. Whaole- 
salers report that collections are good. Retail distributors 
have. taken advantage of the low prices to stock up, but 
they anticipate a heavy demand as soon as the weather 
breaks. With retailers, collections appear to be slow. 


CLEVELAND.—Business in the rubber industry since 
the beginning of the present year has measured up slightly 
ahead of the volume for the same period of last year, but, 
due to the lower range of prices, the volume in dollars 
stacked up is somewhat less. There is well-sustained de- 
mand for original tire equipment. The closing weeks of 
1928 found dealers rather heavily stocked and in some cases 
the amount of merchandise on hand nearly reached the high- 
water mark existing the previous June. The result caused 
some decline in both production and shipments at that time. 

There was some strengthening in the average of prices in 
crude rubber, and, despite this, there was an increase in 
crude rubber imports during Midwinter. The heavy bulk 
of crude supply comes from the East Indies, with a sizable 
proportion coming from South America. The present out- 
look is for a fairly normal season during the Spring and 
Summer, and prices are thought to have settled down to a 
level that will not likely be disturbed during that time. The 
demand for mechanical rubber goods is well sustained at a 
normal average. Prices continue firm. 


LOS ANGELES.—The rubber goods industry in this ter- 
ritory is showing an active condition, and, while competition 
is keen, prices are holding up well, taking into consideration 
the cost of raw materials. Four of the largest rubber 
companies in the country have plants here, and each one 
has a daily capacity of 8,000 to 12,000 tires. All of these 
are operating to full capacity. The several small plants 
located here also are operating at capacity. Volume of tire 
sales for the last two months is 30 per cent. in excess of that 
for the same period last year, while prices are 20 to 25 per 
cent. lower. The manufacture and sale of rubber goods, 
exclusive of tires and automobile accessories, is somewhat 
limited in this territory. 


SEATTLE.—The general situation in the rubber goods 
trade of this district lacks uniformity. The footwear branch 
of the industry, for instance, shows improvement to an ex- 
tent not heretofore experienced at this season for many 
years, while the mechanical lines and tires are lacking in 
improvement. The level of prices, in the general field, is 
10 per cent. down from that of a year ago. Collections in 
the Seattle district are better than fair; showing consider- 
able improvement over those of a year ago. 

The stormy weather of February cleaned out stocks of 
footwear and clothing; stocks long carried over. Profits 
were reduced, however, by the fact that clearance sales had 
been started previously and goods marked down, and the 
increased demand was satisfied at those reduced prices. 
With this sudden demand, stocks were wiped out. The re- 


(Continued on page 15) 
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CALL MONEY MARKET TIGHTENS 


Rate Advanced to 12 Per Cent. as Banks With- 
draw Funds from Stock Speculation 


ONEY rates were strong throughout the week, the call 

loan quotation reaching a high point of 12 per cent. on 
Wednesday. Even at that level, only small supplies of funds 
were attracted here from out of town, and on Thursday the 
tone continued firm, though somewhat below the high point. 
Banks in the interior of the country withdrew large amounts 
from the callateral lean market, in line with Federal Reserve 
policy, and foreign agencies also called in their loans, while 
corporations, engaged in preparations for their tax pay- 
ments on March 15, held aloof from the market. For the 
first time, under such circumstances, the New York banks 
refused to come to the relief of the market, and the result 
was a stringency that made itself felt throughout the secur- 
ity business. Bankers said that, while the tension probably 
would be temporarily eased later this month, they did not 
expect the banks to return to the market on a large scale 
until they had reduced their own indebtedness to the Federal 
Reserve banks. The 12 per cent. call loan rate was the 
highest since January 2, and, with a few exceptions late last 
year, the highest since the Summer of 1920. Time money 
remained unchanged at 7% per cent., and there was no 
variation in the rates for commercial paper or bankers’ 
acceptances. 

Foreign exchange rates showed no important changes, 
being steady for the most part. Sterling, although not 
actively traded in, remained at a level well above the point 
that would call for shipments of gold from London to New 
York. Canadian exchange continued at a sharp discount, 
but gold shipments here from the Dominion have been ef- 
fectively checked. A further drop in the rate on the Argen- 
tine peso resulted in the engagement of about $4,000,000 of 
gold here from Buenos Aires. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 


Sterling, checks... 4.84% 4. 84 ty 4.8443 4.84% 4.84% 4.8434 
Sterling, cables.... 85 aly 4 4.8 4.8 

Paris, checks..... 
Paris, cables...... 
Berlin, checks..... 
Berlin, cables 
Antwerp, checks... 
Antwerp, cables. 
Lire, checks 
Lire, cables. 
Swiss, checks..... 
Swiss, cables..... 
Guilders, checks.. 
Guilders, cables... 
Pesetas, checks. 
Pesetas, cables.... 
Denmark, checks... 
Denmark, cables... 
Sweden, checks... 
Sweden, cables.... 
Norway, checks.... 
Norway, cables.... 











Greece, checks.... 
Greece, cables... . 
Portugal, checks. . 


Portugal, cables... 





Montreal, demand. 99. 
Argentina, demand 42. 
Brazil, demand.... 11.8% 
Chili, demand..... 12.06 
Uruguay, demand.. 101.87 





Money Conditions Elsewhere 


St. Louis.—Credit requirements of mercantile and industrial in- 
terests continue at high levels. In spite of quite a heavy liquida- 
tion, loans and discounts of reporting member banks of the Federal 
Reserve System have moved steadily upward. Increased activity in 
certain manufacturing lines, notably iron and steel, automobiles and 
food products, has resulted in augmented credit demand, while com- 
mitments of flour millers, grain handlers, and meal packers have 
been slightly above the average for this season of the year. Current 
rates at the St. Louis banks are: Prime commercial paper, 5% 
to 6% per cent.; collateral loans 5% to 7 per cent.; and cattle 
loans, 53% to 6% per cent. 


Atlanta.—The demand for money continues moderate. Interest 
rates range from 6 to 7 per cent., with ample funds available for 
legitimate purposes. 


Chicago.—Money was somewhat firmer this week, with commercial 
ranging from 5% to 5% per cent., and loans on brokerage collateral 
per cent. Customers’ loans on collateral and counter loans were 


f 
5% to 6 per cent. 
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Cincinnati.—Firm conditions prevail in the money market, a: 
funds are adequate for legitimate needs. Quotations are unchang: 
ranging from 6 to 6% per cent. for commercial paper and 7 | 
cent. to brokers. - 


Cleveland.—Money is firm, and the rates of interest range close 
to quotations prevailing for several weeks. The call for loans is 
mostly for moderate amounts and short terms. The net demand 
deposits in the local Federal Reserve district registered a reduction 
during the past week of about $23,000,000, and a decline of about 
$7,000,000 was reported in the volume of borrowings from Federal 
Reserve Banks. An increase of nearly $7,000,000 was made in the 
Federal Reserve note circulation, but debits to individual accounts 
were. $100,000,000 less than those of the previous week, althouzh 
still ahead of the total for the corresponding week of last year. 


Twin Cities (Minneapolis-St. Paul).—-The money market remains 
unchanged, with commercial paper and bank loans both being quoted 
from 5% to 6 per cent. The demand for money is steady and ¢e- 
posits are holding their own, but did not materially increase during 
the week. The weekly Federal Reserve Bank statement shows a 
decrease of $1,677,195 in total reserves, with an increase of $6,985,- 
977 in total bills discounted, and an increase of $3,840,123 in total 
deposits. 


Kansas City.—General mercantile, industrial and agricultural de- 
mand continues moderate. Funds are plentiful, and rates are 
practically unchanged from the quotations ruling a week ago. 


Montreal.—No recent developments are noted in the money market 
Banks are carrying ample funds for ordinary requirements, with 
money in fairly normal demand. Regular bank quotations for call 
money average around 6 per cent., with private funds available at 
shaded figures, in some instances. The general discount rate con- 
tinues at 6 to 6% per cent. 





Bank Clearings Unusually Large 
ANK settlements for the first week of March are again 
unusually large. Total bank clearings this week at all 
leading cities in the United States amount to $14,681,570,- 
000, and exceed those of the corresponding week of last year 
by 33.5 per cent. At New York City, clearings of $10,516,- 
000,000 are larger than those of a year ago by 42.2 per cent., 
while the total for leading centers outside of New York of 
$4,165,570,000 is 15.5 per cent. in excess of last year’s. In- 
creases appear this week at twenty-one of the twenty-two 
cities outside of New York included, among them Boston, 
Philadelphia, Pittsburgh, Baltimore, Buffalo, Chicago, De- 
troit, Cleveland, St. Louis, Kansas City, Minneapolis, 
Omaha, Atlanta, Louisville, Dallas and Pacific Coast centers. 

The only decrease is at Richmond. 

Figures for this week and average daily bank clearings 

for the last three months, are compared herewith: 


Week Week Per Week 
Mar. 7, 1929 Mar. 8, 1928 Mar. 10, 1927 


Boston  osccosess $544,000,000 $473,000,000 $468,000,000 
Philadelphia * 653,000,000 585,000,000 506,000,000 
Zaltimore ...... 116,625,000 108,618,000 90,901,000 
Pittsburgh ...... 201,986,000 169,148,000 171, 143 2 2,000 
Batfalo 3 .s.cceee 63,988,000 57 44, ( 
Chicago .....+.- 845,049,000 





225,309,000 
150,900,000 

77,111,000 
150,100,000 
142,600,000 


Cimecimmatt 2.060% 
ae ae 
Kansas City..... 





2,00 
"000 
"000 


en eee 56,416,000 000 
Minneapolis ..... 5,000 
Richmond ...... 000 
yt. ree es 000 


Louisville ...... 3,000 


New Orleans..... 





3,000 








Aaa 56, 397 “000 48,673, 383,000 
San Francisco.... 248,400,000 239,600,000 000 
Los Angeles..... 245,141,000 208,544,000 000 
PortianG 3 .occccs 43'106,000 36,603,000 3,000 
Ps : ee 55,723,000 46,125,000 000 

Sor] $4,165,570,000 $3,605,096,000 +15.5 593,000 
New Terk. <<. 00 10,516,000,000 7,396,000,000 +42.2 000 





Total All.... $14,681,570,000 $11,001,096,000 +33.5 $8,909,593,000 


Average daily: 

March to date.... 
February ....... 
SOUGETY 60.068 ccie 


6,928,000 $1,881,875,000 
047, 000 1,776,895,000 
,070,000 1,888,902,000 


$1,674,303 ,000 
1,666,513 ,000 
1,644,721,000 








The world gold production increased by $5,000,000 in 1928 over 
the total of 1927, reaching $417,000,000, against $412,000,000. The 
increased amount came entirely from the Transvaal mines. While 
gold production for the entire werld has decreased froin $473,500,006 
in 1913 to $417,500,000 in 1928, a falling-off of $ a 000,000, the pro- 
duction of the Transvaal region has increased to $220,000,000 from 
$187,000,000 during the same period, an increase of $33,000,000. 

















)27 
00 
00 
00 
00 
00 
100 
NO 
000 
000 
O00 
000 
O00 
000 
00 
O00 
000 
000 
000 
000 
000 
O00 
000 


000 
000 


,000 


00 
000 
000 


over 
The 
‘hile 
000 
pro- 
rom 















March 9, 1929 PuENx's 


REPORTS ON COLLECTIONS 





Boston.—On the average, collections do not show much change 
from those of a year ago, the department store record being the 
same, in Boston, but 0.4 per cent. slower outside. The New England 
wholesale shoe concerns show an improvement of 0.3 per cent. The 
specialty stores found collections much slower, and the wholesale 
grocers noted considerable improvement. In general, there was 
quite an improvement this week over conditions prevailing a week 


ago. 


Providence.—There lias been little change in collections, which 
continue fairly satisfactory. 


Hartford.—There was but little improvement this week in col- 
lections, which continue to be reported as slow. 


Newark.—While collections in general are fairly satisfactory, com- 
plaints are being heard from dealers in bricks, lumber and other 
builders’ supplies. 


Philadelphia.—There has been an improvement in general collec- 
tions, which have been especially satisfactory in the dry goods trade 
this week. 


Buffalo.—Collections have been keeping up well this week, being 
reported as fair to good. 


Pittsburgh.—In spite of isolated instances of improvement, collec- 
tions average slow, on the whole. 


St. Louis.—The average of collections is high and satisfactory, 
especially in the cities. In the rural districts, however, they have 
been somewhat retarded, because of bad roads and weather condi 
tions. 

Baltimore.—There has been no material change in the collection 
situation this week, about 75 per cent. of the houses report them 
fair, 20 per cent. good and the remaining 5 per cent. slow. 

Dallas.—Although collections continue good in many lines, there 
was considerable slowing down in other directions during the week. 

Oklahoma City.—Although 
they still are below normal. 


collections are improving somewhat, 


Jacksonville—Local collections still are slow, despite a slight im- 
provement in some directions. 

New Orleans.—Altbough collections have been rather slow, they 
generally are classed as fair. 

Chicago.—FYor the week, collections are reported to have shown no 
change, being slow in some quarters and favorable in others. 

Detroit—In many lines, collections have shown an improvement. 

Cincinnati—Returns from agricultural regions are gradually im- 
proving, while collections in the city continue slow and irregular. 

Cleveland.—There has been but little change in the general run 
of collections, complaints of slowness being frequent. 

Milwaukee.—Although collections are improving slowly, they are 
not better than reasonably good. 

Kansas City.—A few houses report that collections have been sat- 
isfactory but, for the most part, general reports indicate a “draggy” 
condition. 

Omaha.—There was no improvement in collections this week. 

Denver.—No improvement was noted during the week in collec- 
tions, which generally are classed ‘as fuir. 

Los Angeles——There has been a slight improvement turing the 
tions, which now are generally classed as satisfactory. 

Scattle.—With retailers collections are slow to fair, while in the 
wholesale trade they vary from fair to With instalment 
houses, money is coming in better than it did a few weeks ago, 
general collections being reported as good. 


good. 


Montreal_—There was a slight improvement this week in collec- 
tions, which now are generally classed as satisfactory. 

Quebec.—In this district, considerable slowness 
lections. 


persists in eol- 





Production of Pig Iron 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JANUARY 1, 1925—GROSS TONS 


(From The Iron Age) 






1929 1928 1927 1926 1925 

MMTIRPM sipka'eisorenasicless tits . 111,044 92,573 100,123 106,974 108,720 
MOOPHONG So kc arse si oe ee 114,507 100,004 105,024 104,408 114,791 
_ RE ee a “” Boece .. 103,215 112,366 111,032 114,975 
BIL, Sunttonaccnceseveae ease . 106,183 114,074 115,004 108,632 
MEY >< cotislonciehs ssleoe cc cae” Saclen ces 105,931 109,385 112,304 94,542 
RES ero erm ee 102,733 2/988 107,844 89,115 

URGRMIE DORR ee é.téecees.” ones 101,763 109,660 105,039 
MES. Jevetdoussospinske wes 99,091 95,199 103,978 85,936 
(Nae 101,180 95,073 103,241 87,241 
September 102,077 92,498 104,543 90,873 
IUGR. a5 aratelsieccs ae 108,800 89,810 107,553 97,528 
November 110,084 88,279 107,890 100,767 
December 108,705 86,960 99,712 104,853 





A 4,85: 
ar 102,382 99,266 107,043 99,735 
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STEEL TRADE REMAINS ACTIVE 


Pittsburgh Reports Almost a 90 Per Cent. 
Rate, with Prices Firmer 





N tonnage records, the steel industry in the Pittsburgh dis- 

trict continues active at close to 90 per cent. of rated 
capacity, this being featured by exceptional demands for 
certain finished descriptions. On the other hand, some de- 
partments are not doing better than 60 to 70 per cent. 
Sheets, tin plate, merchant bars and strip steel remain in 
the lead, available facilities being pressed to meet current 
requirements and sheet mills passing beyond the point of 
rated maximum capacity. Consumers, in some instances, 
are becoming more anxious for deliveries, and the high 
figure in automobile production accounts for a sustained 
demand for full-finished sheets. Plates and structural 
shapes still lag behind the average, and fabricating plants 
have room for considerably more business. 

Averages on pig iron for February were unchanged from 
January, basic at $17.50, Valley, and Bessemer at $18.25. 
The market, however, presents stronger features, with cur- 
rent quotations firmly held, and it is commented that signs 
are appearing that foundry and malleable iron are _ be- 
coming scarce. Foundry is quoted at $17.50 to $18, Vailey, 
and malleable at $18.25, as the minimum. Furnace coke is 
holding the moderate advance gained recently, though, in 
view of the low coal prices, some conservatism is shown. 
On spot shipments, furnace coke is quoted up to $3, at oven. 
‘The scrap situation is not changed greatly, comparatively 
high quotations checking actual consuming interest, but 
dealers are holding heavy melting steel to the minimum 
of $18, Pittsburgh. 

Finished steel quotations for the second quarter have not 
received a thorough test, but the advance runs to $2 per ton 
on sheets, cold-rolled strips and cold-finished bars. Mer- 
chant bars, plates and shapes are quoted at $1.95, Pitts- 
burgh; in the case of bars, this figure applies on current 
prompt orders. For hot-rolled strip steel, $1.90 and $2, 
Pittsburgh, hold on new business, mills working to ca- 
pacity on existing orders and being booked several weeks 
ahead. Pipe mill operations in the Pittsburgh district are 
somewhat spotty, seamless plants showing the best record, 
and skelp has been quoted at $1.90, Pittsburgh. 


Other Iron and Steel Markets 


Buffalo.—-Local steel mills continue to operate at around 88 to 90 
per cent. production, with sufficient orders in sight to maintair 
this ratio well into the year. Prices are showing a slightly up- 
ward trend. The demand for pig iron shows some improvement, but 
still is regulated largely by near requirements. Prices still are 
hovering around $18.50 as a basis. 





Baltimore.—Steel plants are now operating on heavy production 
schedules, due largely to increasing business from the automotive 
industry. Prices of some of the finished products were advanced 
recently $1 a ton; tin plate mills are running on a 100 per cent. 
eapacity basis, and this year’s outlook is considered the most 
promising in the history of the industry. 

Chicago.—Ingot output is at a little better than 95 per cent. of 
capacity for the district, with specifications of the week ending 
March 2 the heaviest of any week this year. Sales were 75 per 
cent. above the average of last year, and well above the weekly 
average thus far in 1929. Preliminary reports on the month of 
February indicate that both sales and shipments set a new high 
record for the month. New buying continues well diversified, with 
farm implements, railroads, and oil tank makers, active in the field. 
Oil tank inquiry involves about 12,000 tons of steel plates, while 
10,000 tons were placed last week. Steel rail purchases were in ex- 
cess of 7,000 tons, while track material awards involved 5,600 tons. 
Important freight car awards still are pending, with one Western 
road placing about 2,000 cars of miscellaneous types locally. Struc- 
tural steel awards totaled about 6,000 tons. New inquiry involves 
1,650 tons. Prices continue firm, with vague talk of another ad- 
vance of $1 a ton in the prices of shapes, plates and bars, Ruling 
prices in the local market were: Pig iron, $20; rail steel bars, 
$1.95; soft steel bars, $2.05 to $2.15; and shapes and plates, 
$2.05 to $2.15. 





Imports of wheat from Canada into the principal Northern border 
ports during the week ended February 23 totaled 571,000 bushels, 
all of which went into bonded mills for grinding into filcur for export. 








HIDE TRADE CONDITIONS MIXED 


Further Price Declines in Some Descriptions 
Contrast with Advances in Others 


HERE are mixed conditions in the general hide market. 

Demand favors light hides, both here and at the River 
Plate, and these hold steady in price, but heavy stock is 
sagging. Branded steers sold %c. off, or down to 13%c. for 
packer heavy Texas and butt brands and 18c. for Colorados, 
resulting, later, in depressing native steers to 14c. There 
also was a report of heavy native cows going to 138c. Light 
native cows again sold at 14c., although some bids were re- 
duced to 13%c. Branded cows still command 13c., or a 
parity with neavy native cows and Colorado steers. 

Despite mixed and uncertain conditions in certain lines 
of packers, country hides seem sustained. There is a latent 
demand, and buyers will pay the last basis of 14%c. for 
25 to 45-pound extremes, or 14c. for good Middle West, etc., 
25 to 50’s; but offerings are difficult to locate and holders 
talk at least %c. more. The majority of shippers have re- 
fused to meet the low market on their superior, back salting 
holdings. f 

In foreign hides, River Plate frigorifico steers have re- 
covered somewhat, with sales at around an equivalent, c. & f. 
basis per pound, of 19%c., but there are accumulations and 
some think that the drops in domestic packers, even if 
poorest season against best season hides at the River Plate, 
should carry influence to the South American market. Com- 
mon varieties of Latin-American dry hides continue gen- 
erally dull and nominal. 

Calf and kip are the strong end of the raw stock market. 
Packers sold calf at 22c. for domestic use, and followed this 
with sales for export at 23c. to 23%4e. Chicago city’s brought 
20c.; since this trading, there has been a lack of offerings. 
Kips sold at 174%c. for Northern point overweights, and at 
16c,. for Southerns. Last trading in natives was at 19c., but 
up to 20c. is asked. New York city skins are closely sold 
up; despite the near approach of the season for increased 
receipts, prices have again displayed an advancing tendency. 
Lightweight 5 to 7’s sold at $2.05, and it is reported that 
7 to 9’s sold at better than $2.35, believed up to $2.40. Heavy 
9 to 12’s are sold up, and receipts are seasonably very small, 
along with kips. Last confirmed trading was at $2.85, but 
up to $2.90 is ranged. Kips brought $3.35 for 12 to 17-pound 
veals, and up to $4.50 for 17-pound and up, the latter 
claimed for export. 





Leather Prices Largely Unestablished 

CC, ENBEAL conditions are slow, and prices for most lines of shoe 

leathers are weak and unsettled. In sole leather, backs are un- 
established and continue weak, but the market is said to be getting 
nearer some sort of a basis on regular standard tannages, which 
are listed around 50c. for oak and 48c. for union trim. Those prices 
are down about 8c. from a former nominal top talked by big tanners, 
but which was out of line and not substantiated by sales. 

In offal, the chief development has been some larger trading in 
double shoulders, with the balance of the market slow and prices 
mostly weak and unsettled. Several buyers are said to have oper- 
ated in double shoulders, and one of these purchasers is credited with 
having taken three to four carloads, with others from one to several 
cars each. Prices on part of this trading ranged up to 49c. for 
No. 1 and 47c. for No. 2 selection. Some good tannages of steer 
oak heads are being offered at 18c., but buyers’ ideas are generally 
top at 17e. 

Sole cutters have decreased production and more have closed down, 
but some of the tanners, on the other hand, are said to be starting 
in to cut women’s soles. Most of the cutters who buy the leather 
they cut say that operations cannot be resumed until they can see 
more clearly what prices can be realized for soles, and at what rates 
they can obtain backs to insure a profit in cutting. 

Business in general lines of upper leather continues mainly at a 
standstill, especially in such descriptions as patent, and colored 
and black sides and calfskins. Buyers report being offered elk calf 
at low figures, including certain tannages in top grades at 36c. Some 
clearance sales of good English tannages of East India kip sides 


have been made at 17c., being medium substance and No. 2 selection. 





Colored linens of many kinds are being sought for prompt delivery 
for household purposes. 
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BROADER ACTIVITY IN TEXTILES 


More General Buying of Cotton, Woolen, Silk 
and Rayon Fabrics Noted 


N ORE buying is reported in primary dry goods markets, 

where lines are being purchased for Spring and Fa’! 
delivery. The movement of merchandise into distributing 
channels continues large, and production is on a very sub- 
stantial scale. In some divisions of the textile industry, 
overtime operations have become general, due to the rush 
of orders for goods for immediate use. 

Reiail business is growing more active, and wholesalers 
report a well-maintained Spring demand in nearly all lines 
of seasonable merchandise. Prices are generally steady to 
firm, an exception being noted in rayon products, where a 
revision in rayon yarn quotations has led to a substantial 
reduction in prices for many unfinished cloths. 

The movement in silk goods continues large, and recent 
statistics of raw silk conditions show that large quantities 
are going into manufacturing and consuming channels. It 
continues to be noted that many products formerly popular 
are now called for in such small quantities that mills unable 
to produce other styles have been forced to close until the 
demand revives. 

The outstanding feature of the first-hand business is the 
very large yardage of printed materials being distributed 
and called for from producers. Silk, cotton, rayon and 
worsted printed materials are in greater demand than ever 
before, and the printing capacity in textile plants is more 
fully engaged than at any previous time in the history of 
the business. 





Some Cotton Goods Advanced 


| eeecania cloth sales have been running in excess of current produc 

tion, and prices are now ec. a yard above the low point of the 
year. Contracts have been made calling for deliveries in the second 
quarter of the year, and some large sales have been made for delivery 
in the next ten weeks. Sheetings are firmer, and in some instances 
quotably higher. Cotton duck is held at higher prices. Sales of 
denims and other working-suit materials have been made freely, and 
some of the larger mills have contracts in hand that will carry 
through the first six months of this year. Business in towels, bed- 
spreads, draperies and sheets and pillow cases continues steady, 
with some of the mills comfortably engaged for the next four to 
five weeks. Printed percales have been withdrawn from sale by 
one large producer, because of inability to accept further business 
for nearby delivery. 

Woolen and worsted goods have been more active in selling 
agencies, where orders for men’s wear suitings and overcoatings have 
been more general than at any time since the opening of the new 
Fall season. Some lines of fine worsted dress goods for Fall were 
opened during the week, and disclosed a wifer style range than in 
any previous years. Most of the new goois in worsteds range in 
weight from 4 oz. to 6 oz. per yard, and many of them are offered 
in printed form. 

Printed silk goods are being distributed actively, and rayon 
velvets are in constant call. Many of the sport silks and tub 
silks are wanted, and there has been a more active demand for the 
finer qualities of crepes. 

Activity is more noticeable in Spring underwear and _ hosiery, 
buyers being forced to wait for deliveries through not having placed 
manufacturing orders ahead. There is a large business in rayon 
garments for women, some knit and some cut from plain woven goods 
for lingerie purposes. 








Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to March 1, according to statistics com- 
piled by The Financial Chronicle, 13,239,932 bales of cotton came 
into sight, against 11,695,143 bales last year. Takings by Northern 
spinners for the crop year to March 1 were 879,195 bales, com- 
pared with 1,047,187 bales last year. Last week's exports to Great 
Britain and the Continent were 149,167 bales, against 168,642 bales 
last year. From the opening of the crop season an August 1 to 
March 1, such exports were 6,120,893 bales, against 5,145,374 bales 
during the corresponding period of last year. 





Fall River cloth sales last week were about equal to the restricted 
ratio of production in print cloth yarn goods. The Chase Mills in 
that city have been taken over by the promoters of the Loring 
merger, on a basis of $12.50 per share, par value $100. 
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BULLISH FEATURES IN COTTON 


Market Responds Decisively to Combination of 
Strengthening Factors—Mills Buying 





THE changed character of the cotton market became more 

evident this week, when a further increase in trading 
was accompanied by sharply rising prices. Recently, more 
stress has been placed upon the bullish elements of the sit- 
uation, and various factors have accelerated the upward 
trend of the option list. Chief among these has been the 
excessive rainfall in sections of the South, notably in Geor- 
gia, and the delayed preparations for the new crop have 
been emphasized in many quarters. The weekly govern- 
ment weather report confirmed the fact that field work has 
been retarded, and this statement was one of the influences 
in causing the price buoyancy this week. Moreover, a 
bullish opinion on the future of cotton prices was issued 
from a well-known private source, and this also had not 
a little to do with the strength of the market. There was 
board buying from the outset of the week, and periods of 
reaction, which were due mainly to profit-taking, were short- 
lived. The net result up to the close on Thursday was an 
advance of $2 to $2.50 per bale over the final quotations 
last Saturday, and the New York spot price rose to 21.40c. 
A year ago, the quotation was around 19c., or a difference 
of more than $10 per bale. The steady demand from mills 
gave added power to the upturn in the option list this week, 
and news from dry goods centers was more stimulating. 
A substantial business is being done in cottons, especially 
in printed materials, and some plants are being forced to 
work overtime to meet the call for some goods wanted for 
immediate use. Under such conditions, and with the ad- 
vance in the raw material, it is not surprising that prices 
for goods are firmer, with scattered increases noted. 























Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
PROTON, bio.ob cipieaais4 4c: saneniee 20.53 65 
MEM edited 5c ao eecca eb eee ers 20.53 
BEE Spent avenkecheee kee eemn 20.12 . 
See eer er 19.88 19.91 
ee EEE ve Ore re ae 19.92 19.88 20.60 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Mar. 1 Mar.2 Mar. 4 Mar. 5 Mar. 6 Mar. 7 
New Orleans cents.. 19.56 19.63 19.68 20.10 19.97 20.17 
New York, cents 20.70 20.80 20.90 21.30 21.15 21.40 
Savannah, cents. 19.66 20.30 20.15 20.36 
Galveston, cents.. 19. 20.50 20.35 20.60 
Memphis, cents.... 19.60 19.45 19.65 
Norfolk, cents.. 20.38 20.19 20.38 
Augusta, cents... 0.25 20.13 20.38 
Houston, cents.. 20.40 20.25 20.25 
Little Rock, cent 19.58 19.44 19.67 
St. Louis, cents. . 19.00 19.00 19.50 
DOUas: “COMES. 6.026 s066s 19.80 19.65 19.85 








Wet Weather Delays Farm Work 


T= weekly weather report of the government, issued this week, 
follows, in part: 

“Frequent rains and continued wet soil further retarded field work 
in the Southern States, and little or no plowing or other prepara- 
tions for Spring planting could be accomplished, except in the ex- 
treme western portion of the cotton belt, where some progress was 
reported. Persistent wetness quite generally in the belt, from the 
eastern half of Texas and Oklahoma eastward, has hindered field 
work for some time past and preparations have become much behind 
an average season in many places. 

“The week just close was especially unfavorable for field operations 
in the eastern cotton States, where heavy rains have caused flood 
Stages in rivers quite generally, with considerable erosion and water- 
logged soil in many places, most seriously in Georgia. 

“In Florida conditions were much better, with favorable weather 


prevailing for crop growth and for field work and moderate, beneficial 
rains in central and southern sections. 

“Practically the entire main Winter wheat belt has been cleared 
of snow, while fields are now generally bare in the Middle Atlantic 
area, and mostly so in the interior of the Pacific Northwest.” 





The estimated world total wheat production in 1928, outside of 
Russia and China is now placed at 3,780,000,000 bushels, or 4.9 
per cent. above the 1927 total, which has been revised to 3,605,000,- 
000 bushels. The 1928 production in the 45 countries from which 
estimates have been received, was 3,665,829,000 bushels, against 
8,477,907,000, an increase of 5.4 per cent. 
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UNLOADING OF GRAINS GENERAL 


Market Sags Under Expert Estimates Show- 
ing Larger Reserves than Expected 


HE Chicago grain markets ran into steady liquidation 

during the week, with only a slightly firmer tone ap- 
parent in the later trading. Monday trading was faced by 
estimates by private statisticians showing sharply larger 
reserves of wheat, corn and oats than was generally ex- 
pected. This brought about speculative unloading, which 
continued through Wednesday. Foreign news was mixed, 
with reports indicating that estimates of crop damage, due 
to the recent cold weather, had been exaggerated. 

Wheat broke 1c. to 1%4¢c. on Monday, and followed this 
with a decline of better than 2c. for all deliveries the next 
day. Export buying of wheat in good quantity was reported 
Wednesday, but this was offset by further liquidation by 
long traders, and the close was off %c. to %ec. A partial 
recovery was effected Thursday, largely on reports of 
damage to the domestic Winter wheat crop. 

Corn followed a generally downward trend, but its losses 
were less than those of the leading cereal, with a fair export 
demand reported from time to time. Oats and rye also lost 
ground in a featureless trade, the trend of wheat prices 
being the dominating factor. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 123,432,000, up 117,000; corn, 33,- 
302,000, up 814,000; oats, 14,898,000, up 305,000; rye, 6,418,- 
000, up 66,000; and barley, 9,172,000, up 142,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
March 1.24% 1.235 1.21% 1.21% 1.22 bias 
) oo 1.29% 1.28 1.25% 1.25% 1.27 1.26% 
July 1.32% 1.31% 1.28% 1.28% 1.29% 1.29% 





Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MGB osc cociden tus 96% 951%4 95% 94% 95% 96% 
WAR a cnccad caters 1.00% 99% 985% 98% 994, 99% 
PE sdestscesavesside 1.03% 1.02% 1.01% 1.01% 1.02% 1.02% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No adis cactdec mans 4814 47% 46% 455% 46 416% 
MEG ts cata eae 515% 501%, 49 481%, 49 49% 
FUE iio cece ed eweinbic 49% 4914 49 483% 49 4914 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
WG wewcsusencece 1.10% 1.09% 1.07% 1.07% 1.09% 1.08% 
ME -ccdstevivenacewe 1.12% 1.11% 1.09% 1.09% 1.10% 1.10% 
Gee sinencekacnacnes 5.35% I.38 1.09% 1.09% 1.11% 1.11 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





-——— Wheat Flour, c Oorn 








Pr. —_ 
Western Atlantic Atlantic Western Atlantic 

Receipts Exports BExports Receipts Exports 

Va, See ere 943,000 710,000 35,000 628,000 137,000 
Saturday ...... 1,179,000 662,000 1,000 777,000 25,000 
MOMERF ccéscvin 1,804,000 201,000 20,000 1,154,000 651,000 
TUONGRY: ccccccas 1,050,000 72,000 23,000 641,000 86,000 
Wednesday ..... 951,000 311,000 3,000 711,000 141,000 
Thursday ...... 888,000 97,000 20,000 507,000 125,000 
Total .secccce 6,815,000 2,053,000 102,000 4,418,000 1,165,000 
Last year. 6,094,000 1,329,000 70,000 12,563,000 424,000 





Freight Traffic Above Last Year’s 


| oeeeer of revenue freight for the week ended February 23 
totaled 907,337 cars, the American Railway Association an- 
nounced, a decrease of 50,714 cars from the figure for the previous 
week. Decreases were reported in all commodities except coke, which 
showed a small increase. 
Car loadings for the week ended February 23 compare with those 
of other weeks as follows: 





Week. 1929. 1928. 1927. 
FPODPUARY Zoi cc cevsccae 907,337 S7TV0,047 918,858 
February BGs «0 bccccuns 958,051 888,586 954,794 $2,251 
Pepeaary Oe55s 66s .. 955,478 906,477 962,602 917,625 
if) A eee 946,892 926,262 965,664 914,491 
SORBUETS BGs ccc csvcss 926,188 902,664 943,879 925,696 





With a total investment of $1,000,000,000, power enterprises lead 
all other Canadian industries in growth of capital investment, ac- 
cording to the Royal Bank of Canada. Between 1910 and 1928, this 
investment increased from $121,000,000 to more than $900,000,000, 
a record unequaled in Canadian finance. 
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GENERAL BUSINESS CONDITIONS 


REACTIONARY TREND IN STOCKS 


High Money Rates Cause Sharp Price Declines 
-—Copper Shares an Exception 


HE credit situation was the dominant factor in the stock 

market this week, and was responsible for a steady down- 
ward movement of prices. The averages showed a decline 
in each of the first four days of the week, there being few 
individual exceptions to the depressed tone. It was not an 
aggressive bear market, and not even so much of a general 
liquidating movement as it was a lack of support and a 
tendency of prices to give way under comparatively mod- 
erate selling. The full force of the Federal Reserve Board’s 
policy of curbing speculation was felt in rising money rates, 
and, for the first time since the Board’s warning of Feb- 
ruary 7, brokers were finding it difficult to borrow on secur- 
ities, regardless of the rates. That overshadowed other 
developments which usually react on stock price movements, 
Industrial reports continued favorable, with large produc- 
tion of automobiles and steel products, and freight loadings 
were large in volume, with general reports of a good dis- 
tribution of merchandise throughout the country. Those 
factors, however, were insufficient to impart any life into 
the market, in the face of the concern felt over credit for 
speculative uses. All classes of stocks declined in price 
during most of the week. The continued advance in the 
price of copper metal, on the other hand, caused the copper 
shares to furnish an exception to the general list. That 
trend was accentuated by the action of Anaconda in an- 
nouncing a new offering of stock on an attractive basis, 
which will provide for the elimination of its entire funded 
debt. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 

Railroad ...... 103.96 118.12 i 117.67 116.32 116.53 116.43 
Industrial ..... 168.08 193.71 4: 192.86 192.35 192.45 192.52 
Gas & Traction 136.72 166.85 166.75 166.70 164.65 162.50 163.10 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


a A pa A ———— Bonds —, 
This Wee k Last Year 





Week we. 
29 








Mar. 8, This Week Last Year 
Saturday » + 27,800 $6,078,000 
Monday 2,83 10,651,000 
Tuesday . 11,605,000 
Wednesday 13,810,000 
Thursday ‘ S spe Se $ 30 2, 4 9, 400 13,216,000 
Wey sc... aie 3,707,000 $9,157,000 14'348,000 

| ..-28,522,140 15E,503,300 $50,355,000 $69,708,000 


+ Corrected to Friday 1.15 P. M. 





Commercial Loans Easier at Boston 


Boston.—Contrary to the usual tendency, there was an easing 
in the tone of commercial money between January 16 and February 
13, and commercial loans in Boston banks declined $14,000,000. 
On January 18, the asking rate on bankers’ prime ninety-day ac- 
ceptances was increased from 4% to 5 per cent., and on February 
18 to 5% per cent. Between January 23, the high point, and 
February 13, collateral loans of the member banks of the Federal 
Reserve Bank of Boston declined $24,000,000. Holdings of securities 
by the Boston banks rose $25,000,000 during the early part of Jan- 
uary, but during the next three weeks declined $4,000,000. 

Demand deposits of member banks on January 2 were $742,000,000, 
but declined $35,000,000 by February 13. Between January 30 and 
February 13, the Boston banks liquidated $25,000,000 of Federal 
Reserve borrowings and increased their reserves $1,000,000. In the 
same period, the country banks, however, increased their borrowings 
$6,000,000. The reserve ratio decreased during the week from 67.7 
to 65 per cent. Reserves decreased $9,000,000, while the deposit 
liability and the circulation each decreased about $1,000,000. Bills 
discounted increased about $10,000,000, and bills bought in the open 
market decreased about $4,000,000. Loans on securities by member 
banks in the Boston district increased during the week about $15,- 
000,000. Borrowings from the Federal Reserve Bank increased 
about $8,000,000. The market continues to be firm, the call rate 
all week having been 8 per cent. Time money is 64 to 6% per 
cent. Commercial paper is 5% to 6 per cent. Commercial bor- 
rowings average to cost about 50 per cent. more than they did a 
year ago. 





The savings deposits in 203 reporting banks in the Seventh Federal 
Reserve District on February 1 totaled $1,055,389,842, a decrease of 
1.5 per cent. from the record of the previous month, but an increase 
of 3.1 per cent. oyer the deposits on the corresponding date in 1928. 
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cations of immediate important changes in the tariff, has 
had no disturbing effect in industrial and commercial circles, 
and the reduction in sales tax has apparently met witi 
general improvement. 


QUEBEC.—Local retailers continue to feature inventory 
sales, but, on the whole, conditions in retail circles through- 
out this district are reported quict, which is considered cus- 
tomary at this season of the year. Wholesalers in dry goods 
and clothing lines report business iairly active, and some 
goud orders are being shipped in preparation for the Easter 
trade. In manufacturing circles, boot and shoe factorics 
are, for the most part, steadily employed, though some 
plants are not working to capacity. Manufacturers of cor- 
sets, paper bags and boxes report business steady and pros- 
pects favorable. 


SASKATOON.—Business conditions in northern Sas- 
katchewan are somewhat slow. Unusually ccld weather has 
prevailed since the first of the year, and this condition has 
had a detrimental effect on sales, as it came too late to 
enable the retail merchants to move their stocks of Winter 
clothing and heavy goods in any great volume. There is, 
however, a decidedly optimistic feeling evident in the terri- 
tory, with practically all lines anticipating as large a volume 
of business this year as was recorded in 1928. While the 
proceeds of the crop last Fall were not entirely satisfactory, 
it appears that individuals in command of moderate sums 
of money are now more inclined to invest in local projects, 
real estate enterprises, and national industries. 

The wholesale trade in dry goods, foodstuffs, boots and 
shoes, and the kindred lines, report that January and Feb- 
ruary generally were somewhat behind the record for the 
same period last year, with automobiles, farm implements, 
tires, and oils reporting good business and better prospects. 
Last year, building construction was active here, a large 
number of residences being erected. While this class of 
building is expected to show a decrease in Saskatoon, there 
will be more apartment blocks erected, also numerous large 
commercial buildings. Building permits are expected to 
exceed last year’s figures. The retail trade is showing some 
decrease generally, the public displaying some tendency to 
purchase only necessities. Definite plans have been sub- 
mitted by the leading railroads for branch line construction 
and northern Saskatchewan has been apportioned consider- 
able mileage, which will open up valuable territory in the 
Province. 





Situation in Wool Industry 


HE openings of men’s wear lines in the woolen industry are now 

completed, and the first showings of women’s wear lines are 
being made in the finer end of the trade. In a large line shown 
this week, the new styles cost fully $100,000 to produce, before 
orders for the new goods were invited. They are of an entirely new 
type, being very light in weight and offered in printed as well as 
in woven styles. Tweeds, challies, flannels and a wide variety of 
fancy woven materials, weighing from four to six ounces per yard, 
were featured. 

Business booked to date has been larger than was the case last 
year in some mills making men’s suitings and overcoatings, and 
smaller in some others. Orders this week have been more general, 
and have included many overcoatings as well as worsted and woolen 
suitings in a wide variety of weaves and colors. From present 
indications, styles will run quite largely to fleeced or soft-finished 
overcoatings for men, although considerable business has already 
been booked on the more familiar staples in meltons, oxfords and 
other firmer fabrics. 

Recent statistics in the industry showed that stocks were 4.000,- 
000 yards less at the end of January of this year than in July. 
and total stocks do not represent more than twenty-five days’ supply. 
Billings and production are running very close. 

Through the Wool Institute, all prices named for the new season 
are filed by the members, together with samples of the fabrics. 
A great deal of special business was done before formal openings 
occurred. 

Manufacturers are greatly interested in the first fashion show 
to be held by the industry, beginning March 18 and running four 
days, at a New York hotel. 
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sult leaves a much better opening for the booking of orders 
for Fall. Placement by manufacturers of orders prior to 
the storm period, at a figure based on the glutted market, 
will assure a good volume of business to distributors, with 
profit for the Fall, it is anticipated. 

The reverse of the footwear and clothing situation obtains 
in mechanical lines. The storm closed or reduced operations 
in the logging and lumber industries and others, with the 
curtailment of sales’ volume. Resumption is now under 
way, but the hazard of overproduction and slowing down 
faces the industry. It is the expectation of the rubber in- 
dustry that the general volume of business done this year 
will show considerable advancement over that of a year ago. 


PORTLAND.—Business in the footwear and clothing 
divisions of the rubber goods trade during the Winter months 
was estimated at about 10 per cent. under that of the previ- 
ous Winter, due to weather conditions. Prices were un- 
changed up to the first of the year, but there has since been 
a decline averaging 5 per cent. From the present outlook, 
business will increase considerably this year. As buying has 
been close, retailers’ stocks are low, and furthermore, dis- 
tributors are offering premiums for the placing of require- 
ments before June 1. The orders so far received indicate 
that there will be an increase of about 20 per cent. in the 
volume of trade in this branch of the business. In the 
mechanical and other departments there has been a gain of 
about 15 per cent. Buying was retarded somewhat during 
the first two months by storms, but trade is starting up well, 
and a good year is anticipated. Prices show little change 
from the level of a year ago. 





The production of 1,857,524 long tons of sugar, or 12,802,629 sacks, 
from the six Provinces for January and the first half of February 
is reported by the Cuban Department of Agriculture. 
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CANNING TRADE IS IMPROVING 


Lowest Surplus in Years, with Consumption In- 
creasing—General Situation Encouraging 


HE canning business, particularly as reflecting the situ- 

ation in the pea-packing industry, looks brighter now 
than it has for five or six years. It is stated that the surplus 
now is lower than for five years, that many of the large 
packers are almost completely sold out, and that the same 
condition, or near to it, exists among many of the smaller 
ones. The particularly gratifying feature of this situation 
to the canner is the fact that the large surplus which had 
previously existed is neither in the hands of the jobber nor 
the retailer. In fact, it has really gone into consumption. 
The market is strengthening, with prices getting better, and 
already there is an indication of large dealings in futures, 
which, during the past five years have existed only in a 
small way. 

There are several explanations for this condition. One is 
that the low price for canned goods offered to the consumer 
during the last few years has increased greatly the con- 
sumption. Another is that the unseasonal weather last year 
cut. the pack markedly, particularly peas, corn and tomatoes. 
Altogether, the situation is encouraging. 

There is a likelihood that the acreage may be increased 
somewhat this year, but not more than 15 per cent. The 
canning of beans, it is said, will be on a much stronger scale 
this year than ever. The demand for this commodity is in- 
creasing rapidly, and those companies now canning beans 
already are sold out on futures, and are refusing to accept 
further orders. Some of the pea canners seeing this situ- 
ation are planning on cutting their acreage, and, where soil 
conditions are favorable, planting it to beans. This will 
have, in a small way, the effect of holding down the pack 
of peas. 











Although 


THE NECESSITY OF 


employment 


decreased 0.6 per 





CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
The terms are liberal—yet the 
cost is moderate. 


losses. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PH{LADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bidg. 

GLASGOW, SCOTLAND—142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA—13 McGill St. 

LONDON, ENGLAND—8 Frederick’s Place 








cent. in January, compared with that for 
December, and pay roll totals dropped 2.9 
per cent., the employment situation through- 
out @he nation is regarded as satisfactory. 
The decrease is considered seasonal, due to 
inventory-taking, weather conditions, and re- 
action from trade activities. The level of 
employment in manufacturing industries in 
January, while less than it was in December, 
was 3.9 per cent. higher than it was in 


per cent. higher. 


January, 1928, and pay roil totals were 5.5 at ADELAIDE ~| 
EXQUISITELY | 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 





110 William Street, - NEW YORK 





DIVIDEND NOTICES 





INSPIRATION CONSOLIDATED COPPER CO. 
25 Broadway, New York, N. Y. 
The Directors have declared a divi- 
dend of $1.00 per share payable Mon- 
day, April 1, 1929, to stockholders of 
record Thursday, March 14, 1929. 
J. W. ALLEN, Treasurer 
February 28, 1929 


GREENE CANANEA COPPER CO. 
25 Broadway, New York, N. Y. 
The Directors have declared a divi- 
dend of $2.00 per share payable Mon- 
day, April 1, 1929, to stockholders of 
record Thursday, March 7, 1929. 
J. W. ALLEN, Treasurer 
February 28, 1929 
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FURNISHED ROOMS | 
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50400 
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The Mercantile Agency was founded 


pt 


EXCHANGE PLACE, NEW YORK, IN 1541 
Where the first office of The Mercantile Agency was located 


More than three-quarters of a century has 
passed since the first credit report was written 
and placed in the hands of a subscriber of R. G. 
Dun & Co., for his information in determining 
the prudence of granting a customer credit. 
Since that day in August, 1841, millions of 
similar reports have been compiled and have 
daily guided the credit man in the adminis- 
tration of his office. 


The business of making available accurate 
and reliable credit information is today one of 
the most important functions conducted for the 
benefit and assistance uf the business man. 
Each business day sees thousands of dollars 
worth of merchandise shipped upon which no 
payment will ever be made, or upon which only 
a small fraction of the full amount will be 
collected. 


To neglect the simple precaution of having 
at your command the facilities of R. G. Dun 
& Co., is to court recurring cases of defaulted 
payments through lack of full information re- 
garding your customer’s financial responsibility. 
Even though some of your customers have been 
trading with you many years and their ante- 
cedents favorable it is wise to get a credit 
report at regular intervals, for time and con- 


ditions change many businesses. 


The cost of having at your command R. G. 
Dun & Co.’s Reference Book or Credit Reports 
is trifling compared with the service they render 
daily. Write our nearest branch office for full 
information or address your inquiry to 


KR. G. DUN & Go, 


The Mercantile Agency 


290 Broadway 


Dun Building 


New York City 


and in 257 other cities 
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